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The 

Oil  Refining 
Industry 


A  brief  KSTim^  of  the  oQ 
nfiniog  and  distributing 
iodostty  t  n  Gmada, 
conunenring  upon  its 
development  and 
future  possibilities  is 
made  in  our  current 
Investment  List  which 
presents  a  wide  selection 
of  Government,  Muni¬ 
cipal  and  Industrial 
Securities. 
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WEST  RETAINS 
CONFIDENCE  IN 
I  POOL  SUCCESS 

Action  of  Provincial  Gorem- 
ments  Generally  Regarded 
as  Akn^dc 

RUMORS  MOSTLY  DENIED 

Propaganda  by  Kg  Bridsli  bCll* 
ing  Interest  Charged  —  Some 
Criticism  of  Guarantee  by 
Provinces  Evident 


Winnipeg  Barean  The  FInaaelal  Time* 

Winnipeg. —  Alarming  dispatches 
published  throughout  Canada  and 
the  Old  Coimtry,  officii  statements 
from  the  pool,  pronouncements  In 
the  legislatures  of  the  west  and  a 
profusion  of  editorial  opinion  hare 
failed  to  flrghten  the  rural  west 
into  believing  that  a  serious  loss 
must  be  expected  on  last  year's  crop 
as  a  result  of  the  pool’s  holding 
policy. 

Despite  the  danger  which  the 
situation  presents  the  pool  attitude 
still  appears  to  be  meeting  with 
general  approval  in  business  cir¬ 
cles,  and  there  seems  to  be  confi¬ 
dence  that  the  market  will  react  in 
favor  of  the  big  co-operative  ven¬ 
ture.  The  statements  of  the  three 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 

Limited 

469  St.  John  Street  C.P«R.  Building 

MONTREAL  ^  TORONTO 


REPORT  NORANDA 
PLANS  ADDIHON 
SMELTER  OUTPUT 


Hamilton  Bridge,  In  Its  report  for  THREATENED  WITH 

1929,  will  show  a  healthy  Improve-  nvmtmv^BBEBT  AAAT 
ment,  reflecUnr  the  aeilTlty  In  |<|\|iFKMAN  Pflfll 
building  construction,  both  in  the  1  IllllLllllTlIlis  1  WIi 
eastern  and  western  territories.  The 


STILL  LOOK  FOR 
REDISTRIBUTION 
SMELTERS  STOCK 

Hopes  Entertained  That  Direc¬ 
tors  Will  Decide  on  Split 
Before  Long 


POLITIC  MOVE 

Would  Permit  of  Coatomer-Own- 
ersMp  Campaign  Among  Fer¬ 
tilizer  Consumers^Market  for 
Issue  Would  Be  Stabilized 

While  officials  of  Consolidated 
Mining  and  Smelting  Company  of 
Canada  report  that  no  steps  have 
been  taken  regarding  a  split  In  the  i 
stocks,  likely  hopes  are  entertained 
that  directors  will  before  long  .see! 
their  way  clear  to  effecting  a  redis- 1 
trlbutlon.  , 

The  ramifications  of  Smelters  are 
spreading.  Not  only  does  the  com¬ 
pany  produce  nearly  a  score  of  pro¬ 
ducts.  all  used  to  a  greater  or  lesser 
extent  In  Canada,  but.  In  its  new 
fertilizer  business  it  will  have  many 
thousands  of  customers,  as  its  chief 
market  will  be  in  Canada. 

Most  of  the  larger  producing  and 
distributing  companies  both  of  Can¬ 
ada  and  the  United  States  liave 
adopted  the  policy  of  propagating 


Desirable 
Realty  Bonds 

PrIe* 

toyldd 

Mayor  BMg.,  <H%  <.5% 
Dae  Hriy  1,  1912 

BairoarBIdgn6%..  &8% 

Due  Oct.  1,  1943 

ThM.  b«n4a  are  first 
Mortga.e.  •.  madrm  ..4 
■nccCBafiil  M.iitre.1  bnsl- 
ncas  bulldinca,  and  are 
racOBunrnilrd  far  Inclnalaa 
In  dlvcralfied  InTcatment 
liata. 

McLeod,  Young, 
Weir  &  Co. 

limited 

Royal  Bank  Bldg.,  Montreal 
Telephone:  Lancaster  0138 

Terento  Otuws  HAmilten 
London  Winnipeg 


western  premiers  to  the  effect  that  Would  Provide  For  Further  In-  subsidiary,  acauired  early  last  Fishermen  Protest  ownership. 


ENMAN&CO. 

limited 

INVESTMENT 

BANKERS 


PUSH  development 


year,  has  added  substantially  to 
business  and  profits. 

Between  13.50  and  |4  a  whave  Is 
expected  to  be  shown  on  the  com¬ 
mon  stock,  -and  early  dividend  ac¬ 
tion  on  the  Junior  ismie  Is  looked 
for  In  some  quarters. 


New  Regulaiticnu  and  May 
Form  Co-operathre 


HAMILTON 


_ .erromExCHANCg 

BAontrsalCum  Mashct 

250  Netra  Dama  St.  Waat 
MONTREAL 

'afaphoBM  MarcnattailU  ta«lU 


Prom  the  standpoint  of  sharehold¬ 
ers,  a  split  would  also  he  desirable, 
for  several  reasons.  One  reason 

- -  -  —  -  --  -  ....  given  for  reluctance  of  directors  to 

mon  stock,  and  early  dividend  ac-  PROTECTS  MONOPOLY  split  the  stock  was  that  they  did  not 

tlon  on  the  Junior  issue  is  looked  -  care  to  have  Smelters  Stock  made  a 

for  In  some  quarters.  VaacaararBMcaaThel'iraaclal'nmaa  “market  football”.  Contrary  to  thl.s, 

- = -  Vancouver. — ^Whlle.  the  big  pack-  if  the  stock  were  split  the  price 

1I17I\DA  DT  DPTDTP  ers  are  unanimous  in  their  endorse-  would  be  relatively  stabilized.  At 

11 1  UKtl^EliljL  I  Kll  ment  of  the  provincial  government’s  the  current  price,  it  is  not  a  good 

adaduvaaiav  new  fisheries  regulations  to  protect  market  medium,  because  the  stock  Is 

nTI|U|vnjrf|irt  DDAM  salmon  Industry  off  the  west  above.  Iho  eoramon  purse.  At  any 

DIjIuIjI  Hu  MlltJIVI  fosst  of  British  Columbia,  indepen-  one  time,  the  number  of  people  in 

*******  ***^  aasyifa  jpjjt  fishermen  are  making  a  loud  the  market  for  Smelters  is  small  and 

MPni  IMTCDITCTC  and  are  threatening  to  form  results  for  shareholders  who  have 

llljlf  111  1  EIiIjuIu  ^  co-operatjve  marketing  organiza-  to  dispose  of  their  share.s  are  somc- 
tion  of  their  own  which  may  have  times  serious.  The  price  has  on 
,  ,  ,  ,  ,  1,  serious  consequences  on  some  of  the  many  occasions  risen,  or  fallen  from 

Acqiusitaons  m  ArnDncsil  Utui-  canneries.  ten  to  more  than  fifty  points  In  the 


their  governments  would  guarantee  nt  Rn  In  has  added  substanually  to  m _  _  Prom  tb 

'  the  marginal  security  to  the  extent  “*  business  and  profits.  New  Regu^OM  and  May  g^s.  a  spli 

I  of  15  per  cent,  over  and  above  the  Gapaciiy  Between  33.50  and  $4  a  -shave  is  Form  Co-operative  for  severs 

advances  made  by  the  banks  to  the  •  expected  to  be  shown  on  the  com-  - -  given  for 

pools  produced  nothing  in  the  way  PUSH  DEVELOPMENT  mon  stock,  and  early  dividend  ac-  PROTECTS  MONOPOLY  split  the  e 

of  opposition  In  -the  legislatures,  _  ilon  the  Junior  issue  is  looked  -  care  to  hs 

though  some  pertinent  questions  special  to  The  Finuclai  •naiea  for  In  some  quarters.  VaacowverBnMas'neFiraaclai'niBea  “market  f( 

were  asked  in  this  connection.  The  Rouyn At  the  present  rate  of  - ^ -  Vancouver. — ^While.  the  hig  pack-  if  the  sto 

production  at  Noranda,  which  aver-  UVnOA  li  I  CrTDir  ®”  their  endorse-  would  be 

garded  as  entirely  altruistic.  The  ^  ^out  2  000  tons  dallv  and  ft  I  IIKII-rJXl.  I  Kll.  ment  of  the  provincial  government’s  the  curre: 
effect  on  the  market  has  not  been  oVe  arbclna  on  an  “**'*'''  Idldld^/ 1  IMil  new  fisheries  regulations  to  protect  market  mi 

observable  as  yet.  DDlirCfTC  rDAU  i**®  Industry  off  the  west  above  the 

The  pools,  of  c^rse,  paid  their  JreclouO  mrtal^^“2ues.  Ta  grtde  DENtrllJ  rKUM  Columbia,  Indepen-  one  time, 

members  on  the  basis  of  one  dol-  Lulvalent  to  ten  ner  cent  conner  *^*^*^****^  R  dsyif  jent  fishermen  are  making  a  loud  the  marke 

lar  a  bushel.  No.  1  northern.  Port  “  Die  nrlcr  of  con-  MiriU  IMTCDrCTC  threatening  to  form  results  fo 

S'’ihe”mrrkrt^heTr?e“i  P®^  at  16  cfnts  a  pound,  the  val  WfcW  INICKIjOIj  Ln”'^r[hel7 own  which  mafhS;  h 

in  the  market  the  price  reached  a  dafiv  nutmif  nf  fhp  tion  of  their  own  which  may  have  times  scr 

■  level  which  endangered  the  15  per  ^  -  serious  consequences  on  some  of  the  many  occj 

cent  margin  required  toy  the  banks  5”®“"  ^®  neighborhood  of  Acquisitiond  in  Amencaa  UdB-  canneries.  to°mo 

and  the  government  Intervention  vve-e®''-  Mad*  mi  Shnre  Ex-  "^he  fishermen  contend  that  the  course  of 

was  sought.  The  provinces  were  The  great  plant  at  the  time  of  u  o  •  ®ew  regulations  which  restrict  the  turnover 

quick  to  act,  but  the  situation  pro-  your  correspondent’s  visit,  present-  Change  tSadU  cannery  and  processing  licenses  to  that't 

duced  a  multitude  of  ugly  rumors  ed  a  picture  of  efficiently  directed  _  those  registered  in  1928  and  1929  market  1 

which  the  pool  has  been  busy  do-  energy.  The  most  casual  observer  EARNINGS  INCREASING  protects  monopoly  more  than  It  does  perhaps  < 

nying  ever  since.  could  not  fall  to  note  that.  In  the  -  the  fish,  and  that  they  will  forestall  gharehoidt 

It  wa.s  alleged  that  the  banks  ha4  course  of  the  past  twelve  months,  8»ecl«i  TO*  M»a»chaTlaie»  probable  effects  by  the  contemplated  jj^r  but  It 

become  nervous  and  were  demand-  there  have  been  many  additions  ™  "*®***^*  opening  of  a  packing  plant  by  the  «_  ghirch 

tng  that  the  pool  should  liquidate  a  made  to  the  reduction  plant  Addl-  London,  Eng. — The  BrasMls  Bui-  fjgbermen  themselves.  merits  In 

portion  of  Its  stocks.  A  statement,,  tlons  to  the  concentrating  plant  letln  of  the  Belgro-Canadian  Flnuce  .pjjg  ^^rbole  question  seems  destin-  kntabilitv 
however,  has  been  issued  by  Beau-  which  will  give  a  two  hundred  per  Company  —  «i  otgan  founded  by  have  a  thorough  ventilation  In 
dry  Leman,  president  of  the  Cana-  cent  Increase  In  that  plant’s  capa-  the  late  Alfred  Lmwensteln  for  the  ^jje  provincial  legislature  during  the 

dlan  Bankers’  Association,  to  the  cltjr,  from  300  to  approximately  1,000  Infonnatloa  of  shanholders  in  Gan-  present  session,  as  opposition  mem-  Smelter 


HYDRO-ELECTRIC 
BENEFITS  FROM 
NEW  INTERESTS 


ties  Made  on  Share  Ex¬ 
change  Basis 

EARNINGS  INCREASING 


The  fishermen  contend  that  the  course  of  two  days,  on  a  Enmll 
new  regulations  which  restrict  the  turnover,  and  many  shareholders 
cannery  and  processing  licenses  to  that  they  have  a  right  to  better 
those  registered  in  1928  and  1929  market  treatment.  The  question, 
protects  monopoly  more  than  It  does  perhaps,  does  not  touch  the  large 
the  fish,  and  that  they  will  forestall  ghareholders,  who  are  few  in  num- 
probable  effects  by  the  contemplated  her,  but  It  does  concern  many  small- 


****By  ^  KKiTHf"MaBB>iL****  probable  effects  by  the  contemplated  ^pgg  concern  many  small- 

London,  Eng.-The  Brusttls  Bui-  K'r’Jfen^th^sSs  ^  ^  shareholders.  One  of  the  chief 


merits  In  an  Investment  is  its  mar- 


One  of  Leaders. 

Smelters  Is  one  of  the  leading  In- 


Bank  Earnings 
liicrease 

Stockholders  of 

New  York  banks  received 
43?^%  more  In  dividends 
during  1929  than  in  1928. 
This  indicates  the  large  in¬ 
crease  in  earnings  of  strong 
banking  institutions. 

Baled  upon  paat  experience,  we 
■nay  expect  auch  banka  to  ahow  very 
aatiifactory  incrcaaea  during  1930. 

Tbe  atocka  of  the  peat  banka  of 
CaiMda  aad  tbe  United  Statea  are 
included  in  the  portfolio  of  First 
American  Banootporation,  Inc.,  and 
are  being  acquir^  at  preaent  low 
levels. 

5md  conpen  Maw  far  apaeUl  tut- 
Utin;  "Why  Stocks  of  Loading 
Banks  Ar*  AttracHva  Purchases 
at  Present  Loreto. “ 

KAXZTOoTTTP'^eirXyOf, 

LIMtTSB 

132  8T.  JAMBS  ST.,  WIST 
Phone  LAncatter  3156-7 
MONTREAL 


(Send  apedal  buOeUn) 


Domimon.  It  Is  seasoned. '  ItF 
earning  power  Is  great.  It  pays 
large  dividends — oO^o  por  annum  in 
dividends  and  bonuses.  Its  physi¬ 
cal  assets  are  enormous.  It  is  grow¬ 
ing  Into  a  much  bigger  enterprise, 
with  Its  enlarged  milling  facilities, 
its  extensive  mine  holdings,  its  $8,- 
000,000  fertilizer  plant  under  con- 

_  '  therefore  apt  affected.  It  Is  added,  '  ________  struction  and  the  prospect  of  a  new 

Wi-afrm  Pfnirlirijuia  ft  dim  .r  hy  thes*  acqulsitlons,  slnce  the  A  ddtriniinl  Sonrcpa  of  Revenue  smelter  at  the  Pacific  Coast, 

Western  Conditions  Adverse  Shares  given  in  exchange  have  been  Additional  doivces  ot  Kevenue  and  a  zinc  refinery  on  the  St.  Law- 


(Gontlnued  on  Pag*  15) 

OIL  COMPANIES 
TO  SHOW  GAINS 


^curlties  Corporatli^  ima  revent- 
ly  acquired  impoliSAt  *4literestB  In 
various  American  puhUo  utility 
companies,  these  traAsactlens  have 
tovariahly  b^n  effected  by  means 
of  an  exchange  of  shares,  frequent¬ 
ly  at  high  rates.  ' 

The  treasury  of  tbe  corporation  is 
therefore  apt  affected.  It  Is  added. 


(Continued  on  page  16.) 

STEAMSHIPS  YEAR 
EXCEED  ESTIMATE 


If 

’ '  .ii 

Factor  But  Other  Influ**  valued  at  rates  corresponding  to  the  to  Offset  IxMses  From  renco  River.  ..  .■  . 

enoes  Favorable  market  value  of  the  shares  acquired  Grain  Tie-up  Were  the  stock  split,  the  number  Benefitted  From  Railroad 

,  -  by  the  corporation  from  the  vaclpus  - undoubtedly,  be  Contracts— New  Foundrv 

Toraato  Barean  Tke  FTnoaclai  TUnes  companies.  All  these  participations  structural  Steel  frames  for  the  active  market  would  Hf 

Toronto-^NM  prMlu  ».u.l  to  »2.46  -M;  i»»ertul  P«bUc  uUlllj.  com-  ammlo  Steamship  Llpe,  -est.rly  J|,|"S‘o<1Wk"‘'?rp,“Sw 
ner  share  on  the  1^11^1  shares  of  Panles  have  made  the  financial  posl-  freight  package  terminal  at  Ham-  V*®  stocK  on  narrow  pnee  .  „ 

per  share  on  the  1,311,321  shares  of  corporation  appreciably  uton  have  been  placed  In  position,  spreads  and  shareholders  would  feel  The  RobL  Mitchell  Co.  has  parU- 

Stronger  “  nnri  romnletlon  of  the  structure  Is  that  the  security  was  always  readily  cipated  largely  in  recent  equipment 

end  of  1929,  probably  were  not  quits  _  «TnPotod  In  verv  nfar  future  marketable.  A  spilt  in  the  stock,  contracts  let  by  the  railroads, 

raised  ^‘ifwhat  eSnt^^the^shoS  rent  of  the  Investments  held  by  the  TWr?500,000  warehouse  was  un-  undoubtedly,  would  assure  stabilTfy  Plants  are  active  and  the  new 
cfinJ*i^th«  Corporation  do  not  affect  the  act-  dertaken  to  further  facilitate  the  s®  desired  by  the  manage-  foundry  Is  already  operating  close 

on  ^  ^irin?  Hoslni  y'®^^-  This  yield  Is  Steadily  In-  Can^L  Steamship  36-hour  service  “®J^t  and  shareholders,  and  which  It  to  capacity. 

months  of  the  year.Tmperlal  on  Co 

will  show  the  benefits  of  the  In-  stopovers  at  Cornwall.  King- 

creased  dividends  .paid  by  Interna-  ^  *‘“*“1^!,**  Toronto, 

tlonal  Petroleum  into  Its  treasury  holds  Interests.  Added  sources  of  revenue  for  the 

_  — : - -  company  were  stated  to  originate 

P’otIv  for  from  storage  of  grain  In  their  lake 

^  *^*  Vfv  ,  .  L  boats  which  are  moored  at  the  varl- 


to  Offset  Losses  From 
Grain  Tie-up 


ROBT.  MITCHELL 
NEAR  CAPACITY 


tlonal  Petroleum  into  Its  treasury 
during  the  year. 

In  1928  Canadian  Oil  Companies 
Ltd.  showed  $2.56  per  share  earned 
on  the  common,  but  this  was  after 
nearly  60%  of  gross  profits  bad  been 


Early  Dividend  for 
i^nsolidated  Press 


General  Activity  at 
Can,  Vickers  Plants 


Has  Benefitted  From  Railroad 
Contracts — New  Foundry 
Busy 


It  is  expected  that,  with  addi¬ 
tional  orders  expected  to  materialize 
within  the  next  few  weeks,  capa¬ 
city  operations  at  tbe  various  units 
will  be  attained. 

The  outlook  for  further  business 


-  developing  from  time  to  time  during 

UVP..O  An  additional  airplane  order  from  the  year  Is  extremely  bright  and 

ous  inland  ports.  -The  tie-up  in  the  the  West  during  the  past  week  as-  the  management  is  looking  forward 
grain  movement  during  tbe  past  gures  this  department  of  Canadian  to  an  active  and  profitable  year. 


written  off  for  denrerlatlon  and  did  Toronto  Diirraa  The  Ffnnnctal  Time*  season  Is  understood  to  have  caused  Vickers  substantial  operations  for 
not  rrarMent  the^earning-Dower  0?  Toronto.— It  Is  understood  that  sharp  declines  In  the  earnings  for  gome  months  now.  The  structural 
the  c^Mnyfalriy  Larger  nroflts  Consolidated  Press  is  now  in  a  posl-  the  year.  The  Hnanclal  Times,  gteel  and  engineering  plants  remain 
are  ?^?t^  reilaWy  tor  1929  Me-  regards  earnings  and  however,  learned  from  an  authorl-  active  while  the  shipyard  has  some 

11  reiiaoiy  lor  me  balance  sheet  position,  where  an  tatlve  source  that  the  annual  state-  work  in  hami 

early  dividend  ^  on  the  Class  “A”  ment  which  will  be  published  early  ^he  recent  omission  of  the  nrefer- 


lo  an  active  and  profitable  year. 

Shawinigian  To  Finance 

New  Power  Development 

Early  financing  by  Shawlnlgan 


- - — --r— —  —  ---  cany  amaena  on  me  v^iass  •A”  meni  wnicn  win  oe  puoiisneu  eariy  The  recent  n.mi<5<iinn  nf  the  nrefer-  c  —in 

traordlnary  growth  n  sales  which  ,3  possible.  AcUon  by  direct-  In  March  will  be  better  than  gencr-  red  diridend  Tas  it  is  stoted  de  Jr  JZ’  n  hind  n  firing  ^ 

should  be  reflected  in  profits.  Net  in  this  connection  Is  expected  ally  anticipated  due  to  additional  cfded  unon  t-uh  n  v  ew  to  FvnecteH  T^is  finnnciL 

to  be  shown  for  the  common  stock  ennn  sources  ofWenue.  •  ^‘^".9'  .^‘®  cons^rv-  expected.  This  financing  will  be 


/•BAYONNE 


MARSElur 


In  France,  railways,  large  Industrial 
centres,  and  hundreds  of  snuiller  towns 
are  being  electrified  at  a  rate  which  la , 
unprecedented  in  Europe. 

This  diversification.  Involving  every 
’  phase  of  the  country's  economic  exist¬ 

ence.  ensures  the  steady  expansion  of 
public  utilities  in  which  Foreign  Power 
Securities  Corporation  Limited  is  exten¬ 
sively  interested. 

Net  earnings  for  the  fiscal  period  ending 
October  31st  last  were  equal  to  3}  times 
dividend  requirements  on  the  Corpora¬ 
tion's  b%  Cumulative  Preferred  Stock. 

ITc  Recommend  /or  Investment 

•REIGN  POWER  SECURITIES  CORPORATION 

LIMITED 

6%  Cumulative  Participating  Preferred  Stock 

At  Market  —  to  Yield  about  6.83% 

Write  for  Particulars 

SBITT,  THOMSON  &  COMPANY 

LIMITED 

355  Sta  James  Street,  MONTREAL 

i'oronto  Ottawa  Quebec  Hamilton  London;  Ont^ 


Saskatoon 


Victoria 


Vancouver ' 


to  be  fibowa  for  the  common  stock 
depends  on  what  amounts  will  be 
written  off  as  a  result  of  Important 
capital  expenditures.  Supertest  is 
reported  to  have  enjojyed  a  favor¬ 
able  increase  in  business. 


Flour  Mills  Suffer 
Restricted  Exports 

Although  Canadian  wheat  prices 
are  now  down  to  world  parity,  local 
mllUng  officials  state  that  hand-to- 
mouth  purchases  tor  export .  were 
seriously  affecting  the  operation  of 
the  mills. 

The  majority  of  the  mills  are 
working  at  less  than  half  capacity; 
uncnjployment  continues  to  grow; 
and  no  relief  for  present  conditions 
are  in  sight.  Local  demand  continues 
at.  a  normal  rate,  but  due  to  a  de¬ 
cided  smaller  volume  of  export  busi¬ 
ness,  milling  officials  found  It  neces¬ 
sary  to  advance  the  price  of  mill- 
feed. 

Debenture  Issue  Soon 
Neon  -  Asch  Merger 

It  is  understood  that  financing 
for  the  Neon-Asch  merger  has  been 
arranged,  and  that  it  will  take  tbe 
form  of  a  debenture  Issue  which 
will  be  offered  by  a  syndicate  com¬ 
prising  Aldrcd  Co.,  Greenshields 
Co.,  Socl6t6  des  Placements,  and 
Nesbitt  Thomson. 

Stock  will  be  distributed  on  an  ex-  I 
'  change  of  shares  basis  to  the  com¬ 
ponent  units  of  the  merger,  and  It 
i.s  rumored  that  5  shares  of  the  new 
common  will  bo  given  tor  each  com¬ 
mon  share  of  J.  C.  Asch. 


ing  working  capital  po.sition  at  the  necessary  to  take  care  of  the  con- 
tlmc,  and  if.  as  expected,  conditions  struction  of  the  Initial  unit  of  the 
In  the  country  pick  up  during  the  big  new  development  on  the  Upper 
later  part  of  the  year,  hopes  are  en-  St.  Maurice  upon  which  the  com- 
tertalnod  for  an  early  resumption  of  pany  has  been  conducting  exten- 
payments.  sive  surveys  during  the  past  year. 


Beauhamois  Power  Corporation 
Limited 

Bonds  —  Due  October  1st  1959 
(with  Stock  Bonus  and  Purchase  Warrants) 

'  The  purchase  of  Beauhamois  Bonds 
is  an  investment  in  one  of  Canada’s 
greatest  potential  hydro-electric  pro¬ 
ducers,  already  holding  contracts  for 
the  sale  of  400,000  horse-power  of  the 
initial  600,000  horse-power  develop¬ 
ment.  Present  construction  will  permit 
expansion  at  rdatively  low  cost. 

Prices  100  and  intereat 

Detailed  informatiem  will  be  funuahed 
upon  request. 

Wood,  Gundy  &  Company 

Limited 

860  St.  James  St.  —  Montreal  —  Tel.  Harbour  2181 

Toronto  Montreal  Winnipeg  Kegina  Vaneoover 

London,  Ont.  Hamilton  Ottawa  New  York  London,  Eng. 
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Offices: 
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Ouskae 

Otlome 

WintUpet 

Voacemotr 

ChorlottsUm 
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Rttias 
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Caltory 

Victoria 
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Sound  Securities 
Reliable  Advice 

Royal  Seeuritiea  Corpocation,  limited, 
has  had  27  years’  experience  in  govern¬ 
ment,  municipal,  public  utility  and 
industrial  financing.  It  contrt^  an 
unusuall}’’  complete  organization,  in¬ 
cluding  offices  with  experienced  per¬ 
sonnel  in  all  important  financial  censes. 
It  offers  to  investors  all  the  advamts^tes 
of  a  large  and  intemadonaUy-known 
investment  banking  house:  a  broad  list 
of  securities,  trading  fadUties,  ooota- 
tion  and  information  service,  ana  rdi- 
able  advice. 

We  invite  enquiries,  and  sJaZl  be 
to  supply  particulars  of  oar  emroat 
offerings  upon  request. 


Royal  Securities  Gorpotatkm 

I.linitod 

244  St.  James  Street,  Moatml 

HArbonr  2131 


nSCAL  AGENT 

The  Bank  of  Montreal  acts  as  fiscal  agatt  qa  behalf  of 
GovenunentStMunk^alitiesandCarpoeactoiis.  This 
Mtvioe  indudes  the  payment  of  Bonds,  Coupons 
and  Dividends.  The  Bank  of  Montreal 
is  in  constant  touch  with  aecutity 
matkets  at  home  and  abroad. 

BANK  OF  MONTREAL 

Established  l8i7 

Total  Assets  in  excess  of  $900,000,000 


An  Envoy  to  the  West  Indies! 


In  business  circles  the  visit  of  Canada’s  Governor- 
General  to  the  West  Indies  is  con¬ 
sidered  the  entering  wedge  for  a  greatly 
increased  volume  of  trade  between 
CJanada  and  the  prosperous  isles  of  the 
Carribean. 

To  lake  advantage  of  the  splendid  impression 
created  by  Canada's  envoy,  business 
men  can  avail  themselves  of  the  sympa- 

Hthctic  co-operation  of  Barclays  Bank 
(Canada).  Over  30  branches  and 
affliations  of  the  Barclay  Group  arc 
located  at  strategic  commercial  centers 
of  the  West  Indies. 


BARCLAYS  BANK  (CANADA) 


214  St.  James  Street  West 


Montreal 


Affiliated  to 

BARCLAYS  BANK  LIMITED 


54  Lombard  Street 


London,  E.C.3,  Eng. 


A*'/ 


Remitting 

Money 

Wc  sell  drafts,  money  orders 
and  cable  remittances  on  all 

I 

parts  of  the  world — at  low¬ 
est  races. 

Quick  service  at  all  branches. 
*1*HB 

DOMINION 

BANK 

Eatablished  1871 


Branches  in  London,  England 
and  New  York. 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Co€8t  to  Co««t 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 
MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BeuAK.  IS’ote 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


"  Branches  In  ' 

Montreal,  Toronto,  Halifax  Sc  New  York 


FOREIGN  POWER 
REPORTS  PERIOD 
WIDE  EXPANSION 


all  Contracted  for,  bo  that  It  Is  ne-  ni/^  AID  CIIDVIi  V 
cessary  for  this  company  to  Imme-  |)||j  J||||  jDltf  LI 
dlately  commence  work  on  the  first  «■*«*■.*«** ya  a 

of  a  series  of  developments  on  the  PAIJ  Oil  1 117f|yl|’ A|y 
aiaaa  vamav  a  uatava^  VaJserlne,  and  It  Is  expected  that  fUll  ulln  if  IliIU/Ill 

this  company  will  occupy  a  very  Im- 

WIDE  EXPANSION  wholesale  power  producers'  in  I  ON  NEIV  PROJHCT 

FVance.  _ _ 

Both  Gross  and  Net  Profito  Show  jn  whrctTyour^’corpora^Ho"  Area  of  1,000  Squwe^les  Cov- 

Gain  of  Over  100  Per  ested  have  extensive  expansion  pro-  ered  and  Aenal  Pboto- 

grams  under  way  and  most  of  them  graphs  Taken 

are  extending  their  interconnee-  _ _ 

BRIGHT”PRciPECTS  thrSSal,™" «  SAVED  MUCH  TIME 

-  the.  terrlton'ps  now  beina:  served.  | „  ■; — ~  7“  ,  ^ 

Elamings  of  $3e6S  Compare  With  “Practically  ail  of  tbe  securities  Under  Oid  Methods  Survey 

$1.18  in  1928  —  Balance  income  bearing  and  the  earn  I  Would  Have  Taken  3  or  4 

I’^gs  derived  therefrom  has  .iustifiedl  ^  win  rw»  Plan* 

Sheet  Indicates  Growth  Duiv  t^e  declaring  by  yoni  directors  of  a  |  Years  —  Will  Start  On  Plant 

ing  Period  dividend  of  one  dollar  per  share  on  Soon 

_ _  .  I  the  no  par  value  common  stock  pay-  _ 

Gross  and  net  profits  over  100  pcr|  nble  on  January  20th,  1330,  to  share- 1  preparatory  to  the  construction  of 

cent,  greater  and  earnings  on  thel  holders  of  record  on  December  Slst,]  a^i  important  group  of  hydro-elec- 


BIG  AIR  SURVEY 
FOR  SHAWINIGAN 
ON  NEW  PROJECT 


ered  and  Aerial  Photo¬ 
graphs  Taken 

SAVED  MUCH  TIME 


Use  Our  Drafts 


when  you  have  occasion  to  remit 
money.  Issued  in  any  desired 
amount  without  delay  or  forma¬ 
lity  at  any  Branch  of  this  Bank. 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reaervaa 

110,000,000  I20|000,000  BS 

Total  Aaaeta  ever  $275,000,000 


Our  Montreal  Branch 


outstanding  conimon  stock  up  ,  j.  .  I  plants  on  the  upper  St.  Maurice 

sharply  at  $3.65  a  share  as  compar-  "During  the  year  your  directors  j  Rjypr,  the  Shawinigan  Water  ft 
ed  with  $1.18  a  share  are  shown  in  I  disposed  of  some  of  fheir  holdings  j  power  Co.  has  surveyed  by  air  1,000 
the  annual  report  of  Foreign  Power  some  companies  at  a  good  profit '  pq^are  miles  of  the  watershed  above 
Securities  Corporation.  Limited,  cov-|®*’*l  increased  their  interest  In  otherj  its  present,  developments,  in  the  St. 
erlng  the  twelve  months  ended  Oc-  companies.  Maurice  storage  basin.  Province  of 

tober  31st,  1320.  .The  growth  1n|  Your  directors  feel  that  the  optl-  Quebec,  Canada. 

earnings  shown  is  all'  the  more  re-j”’*®ni  expressed  In  the  previous  an-  Through  the  use  of  aerial  photo- 
niarkablo  in  view  of  the  fact  that  report  ha.s  been  fully  justified  graphy.  the  company  has  been  ena- 

the  preceding  period  covered  a  teriri  the  industrial  progress  of  bled  within  the  la.st  year  to  carry 

of  18  months.  The  balance  sheet  re-  France  will  continue  with  resulting  its  surveys  to  a  point  which,  tinder 
flect.s  the  wide  expansion  achieved  increased  demands  for  power  gene-  the  old  methods  of  pioneering  In  the 
during  the  period,  investments,  cash  rated  by  the  companies  in  which  wilderness,  would  have  required 
and  call  loans  showing  an  Increase  your  corporation  holds  substantial  three  or  four  years.  This  work  con- 

interests.  stltntea  onn  nf  Ihn  larcest.  a£rlal 


of  around  50  per  cent.  I  imt-i  eouo^ _ _ 

The  profit  and  los.s  account  shows 
revenues  up  at  $.520,032  from  $341.-  n  •  I7AATFkf$17 

033,  and  profits  from  investments  up  \n  wV  K|l|llHlUnY 
at  $416,887  from  $122,820.  gross  ^  AUVlLllinl 

earnings  being  $336,980  as  compared  FIDM  II AO  I  ACT 

with  $463,860.  Deduction  of  expen-  piKIfl  H/IN  I  IIXI 

ses.  taxes,  and  Interest  leaves  net  *  IinU  UVUI 

earnings  of  $756.66.5  up  from  $434.-  DA11/17D  Df/^OTO 

317,  and  .after  preferred  dividends.  |{|I||||N 

bond  discount,  and  organization  ex¬ 
penses,  $415,898  was  added  to  sur-  .  - ; — "  . 

plus,  cohiparative  figures  for  thciMinmg  Counsel  Clauns  Teni' 


past  two  years  follow; 

lIMes.  IJMos. 
ending  ending 
Oft.  .51  St,  Oct.  31st, 
1!*28  1929 

Revenue  . $341,039  $520,092 

I’rof.  from  Inve.^tm’t.s 

realized .  122.820  416.887 


interests.  stitutes  one  of  the  largest  aerlsl  _  _ 

surveys  ever  made  at  one  time  for  a  Mm^Ut  Dtponmem 

SAYS  XflOTFNAY  s«.fh.m  o««d. 

InWHilvAl  Tuque,  there  Is  a  stretch  of  the  SI.  Company*  Limited 

FIRM  HAS  I.n.ST  ?6”mrs.Th^‘*;iwT^Sns"63ffrT^^^^  s*' 

*  lIilU  UVUl  design  and  plans  of  the  first  of  pro-  " 

POWER  RIGHTS  in  the  S 

aVTILltt  lllUlllU  hands  of  the  company.  The  first  de- 

- -  ,  velopment  is  one  of  160.000  horsc- 

Mining  Counsel  Clauns  Tem-  power  at  Rapid  Blanc,  the  construe- 
porary  Rights  Misinterpre-  which,  it  Is  expected  will 

.7/^  -  .  .  commence  early  in  the  soring  of  this  — 

tation  or  Act  j  par.  HZUZZIZIIIZ 

-  The  developed  power  owned,  con- 

CASE  IS  PROCEEDING  trolled  and  purchased  by  the  Shaw-  |  _ 

- -  inlgan  Water  &  Power  Co.  aggre-  nV  ■■  ||jB  1 

Victoria.  —  That  the  Provincial  gates  803,650  horsepower.  An  addl-  11  ■■  |f|  I 

Water  Board  has  seriously  mlslnter-  tional  56,000  horsepower  will  he  In-  J/  V  1  A  J 


Locate  Your 
Manufacturing  Plant 

— wkare  a  Ia>s«  Meal  maifrat  la  evffl! 
eaay  aeecrai 

— .where  labeav  eeadHleae  aaa  the  beet  < 
the  Aaierleaa  eeattaeat. 

—-where  RaUway  faellltlaa  ara  aaeaceeUi 
MmiM  Dtporimm  —where  pawer  ie  aatple  aa*  MUabla, 

—where  taxee  ara  law. 

Southern  Canada  Power 

Company.  Limited  roniwferaiatlenettardtnfM<>etail$,Aul^ 


In  the  Southern  Canada  Powi 
Industrial  Area 


porary  Rights  Misinterpre¬ 
tation  of  Act 

CASE  IS~PROCEEDING 


_ _  nCiT  tVClLWI  OUctItJ  fstril'JUSSlY  XJliaiULCi'*  V.e 

Kxpensps".  ..  1.V74.5  "  42 .532  preted  the  Water  Act,  in  allowing  the  stalled  at  La  Gabelle  and  Grand 

Taxes  ..  . .  4.723  2.832  West  Kootenay  Power  ft  Light  Com-  Mere  on  the  St.  Maurice  In  19G0,  and 

Interest . 9,073  134,950  pJ^JJy  blanket  temporary  rights  on  In  addition  thereto,  the  company  has 

Net  earnings  ....  ..$434,317  $756,664  the  Pend  Oreille  River,  was  the  as-  available  for  future  development  of 

Prev.  surplus . .  14^*537  sertion  of  D.  M.  Hosslc.  counsel  for  upper  St.  Maurice  and  at  various 

’  ,,,Tonj  one  tl’®  Reeves-McDonald  Mining  Com-  other  points  within  the  zone  of  op- 

Pref.  dividends..  ^ISSiooo  Pany.  and  F.  A.  McDlarmld,  counsel  eratlons  undeveloped  ^  the 

Bonds  due  .  16,250  for  the  Selkirk  Power  Company,  at  amount  of  1,144,000  horsepower. 

Ord..  exp . 24,017  jjjj  important  hearing  on  the  future  _  Preparatory  to  the  construction  of 

p  X.  T.  ««rniii-  8147  587  S563  435  of  the  great  interior  waterway  he-  the  first  of  the  new  projects,  the 
Earned  on  conimon  $1.18  ^  isieb  fore  Hon.  F.  P.  Burden,  Minister  of  Shawinigan  Co.  has  built  a  high  vol- 

MiQge  tage  transmission  line  covering  the 

The  balance  sheet  shows  Invest-  _ _ .  62  miles  between  Grand  Mere  and 

ments  at  cost,  up  at  $11,385,948  ..  session  it  was  ’earned  Tuque.  The  line  will  transmit 

from  $8,172,333;  cash  and  call  loans  that  Mr.  Hossle  and  Mr.  McDiarmid  from  the  present  plants  of  the 

up  at  $2,374,470  from  $23,866,  while  I*®**  '*®®’^’'-  company  to  the  Brown  Corp.  at  La 

there  Is  a  new  Item  on  the  current  ’“f  that  the  West  Kootenay  Company  ^uque.  and  will  provide  power  for 
balance  sheet  for  bond  discount,  possess  the  rights  credited  construction  of  the  new  plants, 

amounting  to  $308,760.  Total  assets  to  it  by  the  water  board,  and  Mr.  gtattons  are  In 

are  up  at  $14,175,829  from  $8,256,370.  Burden  promised  to  refer  these  legal  operation,  the  lino  will  be  used  to 
Among  the  liabilities  there  Is  an  ad-  questions  immediately  to  the  attor-  transmit  power  from  the  upper  St. 
ded  obligation  of  $5,000,000  for  I  ney-general’s  department  for  advice,  iviaurlce  to  the  Shawinigan  system, 
bonds  issued  during  the  year,  hills  H®  said  justice  would  be  done  after  jj.  probably  will  have  the  highest 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  ANI 
ERECTORS  OF  STEEL  STRUCTURE! 


HEAD  OFFICE  AlTD  WOBKSt 
Irfuddne  Locks,  F.Q. 

F.  0.  Address,  Montreal,  P.Q. 


BBAMCH  OFFICE  AMD  WOBl 
Torontio,  Ottawa, 
and  Winnipeg; 


Sales  Offleest  Montreal,  Ottawa,  Toronto,  Winnipeg, 
Edmonton,  Tanoonver. 


payable  are  shown  up  at  $747,024  U^®  fullest  consideration. 


voltage  used  In  the  w'orld,  or  not 


from  $369,650;  while  there  Is  a  new  Jn  brief,  Mr.  McDlarmId’s  claim  less  than  250,000  volts'. 


Item  of  $125,000  for  accrued  bond  wasthatthe  West  Kootenay  Company  Largest  In  World 

. „  received  authority  to  make  plans  ^he  St  Maurice  basin  has*  the  lar. 

In  presenting  the  report  to  share-  for  a  dam  some  miles  up  the  Pend  „atAr  stnnAA  in  the  world  or! 
holders.  President  A.  J.  Nesbitt  says  Oreille  from  the  Columbia  to  develop  feeding  the  stoS®  at  Assum 
’  .  ...  around  SjftfpQb  horsepower.  Major  ^be  Nile.  The  drainage  area  covers 

FraMo  is  In  a  fair  way  to  become  j.  c.  Mh^W  water  controller.  17  000  squares  miles, 
one  of  the  best  lighted  countries  of  however,  has  Allowed  the  West  Koot-  „  noint  214  miles  above  the 

the  ^world.  Fifty-five  per  cent,  of  enay  Company,  until  August  to  file  mouth  ortbe  river  is  the  Gouln  Dam. 
the  districts  are  now  being  served  plans,  not  necessarily  for  such  a  pro-  qo„fh  of  ilp  «rmin  Dam  are  the 
with  electricity  and  eight  per  cent.  ject.  hut  if  it  desires,  for  a  gigantic  storage  reservoirs  on  the  Manouan 
of  the  population  Is  Included  In  dam  near  the  mouth  of  the  river,  to  River  Toapther  fhpv  imnonnd  200 
these  districts.  Andre  Tardieu,  impound  the  entire  flow.  Mr.  Me-  cuufe  feet  the  la^ffcst  water 

prime  minister  of  France,  has  stated  Diarmid  contended  that  the  West  storage  in  the  world 
In  the  press  that  if  progress  contin-  Kootenay  Company  had  no  legal  At  nresent  the  'ShawinliraTi  Co  is 
ues  at  the  same  rate,  every  French  standing  in  regard  to  the  larger  pro-  coistr^tlS 'a  sto?S  dive^oprn'em 
ftvi^vL™  ^  electricity  within  ject.  w  ♦  Matawln  River,  which  flows 

five  years.  Mr.  Hos.sic  argued  that  the  West  into  the  St.  Maurice  at  a  point  be- 

surprising  Kootenay  Company’s  only  right  was  tween  the  present  and  projected 
that  the  holdings  of  your  corpora-  an  authorization  to  make  plans,  is-  power  developments  of  the  company,  i 
Uon  in  several  rapidly  growing  sued  on  May  30th.  J929.  and  then  This  development  will  afford  a  sub-  1= 
Ptench  public  utility  companies  made  reiroaclivc  to  October  19.  1328,  gtantial  secondary  .storage.  Con-  != 

have  substantially  increased  in  mar-  which  he  declared,  was  granted  with-  structlon  of  the  concrete  and  earth  1- 
ket  value  since  our  previou.s  report  |  out  public  advertisement,  and  con-  fm  dam  required  50,000  cubic  yards  f 
For  instance,  according  to  the  last  trary  to  the  Water  Act.  The  West  of  concrcto  and  more  than  100  000 
annual  report,  for  the  year  19..8,  of  Kootenay  Company,  ho  asid,  had  lost  cubic  yards  of  earth  Jxicated  ’  75 
L’EnergIc  Industrielle,  in  w'hlch  all  righis  which  it.  had  enjoyed  nt  nX  from  th^ra^Load 
Foreign  Tower  Corporation  holds  a  one  time  on  the  Pend  Oreille  and  tcrlal  had  to  be  hauled'  hv  triieks 
substantial  inlerest,  the  net  earn-  the  river  was  open  to  staking  by  and  boats.  The  dfm  will  imno^md  ll 
Ings  have  Increased  148  per  cent,  anyone  interested.  The  Reeves  Me-  36,000.000.000  cubic  feet  of  water  By 
since  your  corporation  became  in-  Donald  'Mining  Company’s  applica-  controlling  fho  flow  from  this  einr^ 
terested  In  its  stock  and  the  33  other  (ion  for  power  thus  was  the  only  ap-  age.  the  Shawinigan  Co  will  add 
power  companies  in  Prance  or  the  pifration  in  good  standing,  it  was  70.000  horsepower  to  the  capacity  of 
French  Colonies  in  which  your  cor-  argued  its  ihrno  tapauiy  ot 

poration  is  directly  or  indirectly  In-  -  Special  Rights.  Mm t  Shawiiiigan  I'alls  and  La'^tTa- 

i  '''  Announcement  by  Lome  O.mphen,  belU..'  ^ 

••Diirine  the  month  of  lune  13'’3  general  Dianager  of  the  West  Koote-  J  he  extent  of  the  drainage  area 

a  n?w  .Iso.ooo.ooo  issue  Jf  6  per  cenL ;  "®>’. ^  ‘'m  /*'®/®eula- 

20  vear  first  collateral  trust  con ver- '  immediately  extend  I'en  ol  the  flow  to  obtain  the  most 

tihle  bonr  (aeries  no"er  Jines  to  the  Pend  Oreille  economical  utilization  of  its  vast 

the  InmsUng  public.  Over  $2,000,000  i  >"  preparation  for  hydro-elec-  power  makes  tho  St.  Maurico  the 

of  this  issue  was  taken  by  investors  I  development  there  on  a  huge  '■‘'»>'  ‘'ited  river  In  the 

in  Europe  who  are  acquainted  within'’®  ®,''®''  rweived  at  the  Parhameu  woild  lor  bydro-clectrio  power, 
the  properties  in  which  your  corpo- 1 surprise  but  without  To  .Supply  Thetford.  |L 

I  ration  has  an  interest.  Tho  proceeds  i  ■'’"mmeni.  In  .addition  to  the  Important  >— 

from  the  sale  of  these  bonds  were  I  Hun.  P.  P.  Burden,  minister  of  tra'ismission  Jine  which  the  Shaw-  IS 

used  to  retire  loans  Incurred  in  the  i  nothing  whatever  to  say,  (nigan  Co.  has  built,  I0  tbe  upper 

acquisition  of  shares  of  French  pub- 1 reiterating  his  announcement  st.  Maurice,  it  has  under  constriic- 
Hc  utility  companle.s  and  to  further  I would  Jf"'®  *'®®  ^  high  voltage  transmission 

extend  our  holdings  in  such  com-lf^f'""®  ®f  the^  Pend  Oreille  water-  line  to  carry  power  from  its  terrain-  I 
panics.  I  powers  for  which  the  Reeves-Mc-  ,,|  station  in  the  city  of  Quebec  to 

"During  the  fiscal  year  the  Com- >  Co.  as  well  as  the  (he  asbestos  mining  district  at  Ihet- 

pagnle  H.vdro-Eloctriquc  de  Verdon,  "  Kootenay  Co.  Is  applying.  ford.  The  terminal  .station  of  the 

in  which  your  corporation  Is  largely  '  ’  .Shawinigan  Co.,  in  Quebec  City,  is  I 

Interested  began  the  construction  of  Holtite  MffiT,  LocatC  the  end  of  its  136-milc  transmls- 

two  hydro-electric  plants  on  the  p.  ,  .||  sion  line,  which  brings  Ihe  power  I 

Verdon  River  at  Castillon  and  Cas-  At  LlrummondVIlle  of  the  .Saguenay  from  the  He  Ala- 

tllanne,  where  a  total  capacity  of  - - ^  ligne  development  of  the  Duke-Price  I 

90,600  h.p.  will  bn  generated.  These  Through  the  agency  of  the  South-  Power  Co,  ut  l,ake  St.  John  to  the 
plants,  which  w-ill  be  in  operation  ern  Canada  Power  Company,  it  has  Shawinigan  system.  I 

by  the  end  of  1331,  are  located  with-  been  announced,  another  important  From  the  terminal  station,  the  I 
in  eas.v  transmission  distance  of  Indu.xtrial  has  been  attracted  to  h®"'  Im®  goes  south  to  'fhetford, 
.Marseilles,  Toulon,  Lyons  and  the  Drummondviille,  an  important  msnu-  crossing  the  St.  Lawi'ence  River  not 
Riviera.  facturing  centre  in  the  area  served  I'a*'  fiom^fhe  Quebec  Bridge.  The 

"Tho  Hydro-Electrique  Araerl-  by  that  company.  span  is  3,400  feeL  Tho  purpose  of  I 

calne,  a  subsidiary  of  L’Energle  In-  The  Holtite  Manufacturing  47om-  ”1®  ®®''’  line  Is  to  add  flexibility 
dustriclle.  In  which  your  corpora-  pany,  of  Baltimore,  large  makers  of  provide  operating  advantages 

'  tlon  is  Interested  directly  as  well  a.s  Tubiber  heels  and  soles,  are  establish-  for  the  distribution  of  iShawInigan 
I  indirectly  through  its  Interest  in  the !  ing  a  Canadian  plant  which  wTll  power. 

j  parent  company,  has  completed  a  j  eventually  emp^loy  some  200  persons.  Within  the  last  two  years,  the  an 
20,000  h.p.  plant  in  Brittany.  This  vvlth  the  investment  In  the  develop-  Power  load  within  tho  city  of  Quebec  B 
I !  plant  is  the  only  water  power  devel- 1  ment  for  machinery,  buildings  and  ‘i®'’  vicinity  has  grown  from  ap- 
opment  in  this  region  W'hlch  has  working  capital  to  represent  in  the  proximately  65,000  horsepower  to 
been  served  hitherto  by  steam  neighborhood  of  a  quarter  of.  a  mil-  130,000  horsepower.  Tho  growth 
plants.  lion  dollars..  alone  is  20,000  horsepower  greater 

"The  Compagnle  dii  Gaz  de  I.yons,  - - - than  the  total  load  two  years  ago. 
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Office: 
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730  CiMda  Cement 
BulUIng 


Branch  Offie 
TORONTO: 
1206  Northern  On 
Building 


Dominion  Textile  Co.,  Limit 


- MONTREAL - 

Manufacttsrtng 

PRUE  PRODUCTS 

uihieh  inetude 

All  Lines  of  TThlto  and  Grey  Cottons*  Prints*  SheeUnors, 
$Mrting8,  Pillow  Cottons,  Longcioths,  Cambrics,  Ducks, 
Rags,  Twills,  Drills,  Qnilts,  Bnrcan  Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


Atlantic  Sugar  Refinerie 


LIMITED 


.Shawinigan  Co.,  in  Quebec  City,  is 
at  the  end  of  its  136-milc  transmis¬ 
sion  line,  which  brings  Ihe  power 
of  the  .Saguenay  from  the  He  Ala- 1 
ligne  development  of  the  Duke-Price 


a  very  important  subsidiary  of  l/En-  Cape  Breton  Moves  For 
ergic  Industrielle,  serving  as  itl  .  u  d 

does  theUity  of  Lyons,  with  both  gas  I  Power  Kates  Ke 

and  electricity  as  well  as  tho  dis-j  - - 

trict  surrounding  Lyons  is  expand-  Rlatltime  nuren.u  The  Finnne 
ing  rapidly.  This  company  has  one  Sydney.  N.S. — The  Comni' 


neighborhood  of  a  quarter  of.  a  mil-  130,000  horsepower.  Tho  growth 
lion  dollars..  alone  is  20,000  horsepower  greater 

.  _ _ _ — than  the  total  load  two  years  ago. 

Mnv»<  Foe  period  is  coincident  with  the 

Cape  Breton  Moves  For  ^  bringing  of  Saguenay  power  to  the 

Power  Rates  Reduction.  Shawinigan  Co.  at  Quebec,  and  re- 

- -  fleets  the  operations  of  large  paper 

siatiiime  Bureau  The  Finnncini  Time,  industries  and  the  growth  of  the 


ing  rapidly.  This  company  has  one]  Sydney.  N.S. — The  Common  Coun-  community. 

of  the  most  progressive  sales  de-|cil  has  taken  another  step  In  the - 

partments  of  any  of  the  public  util- 1  matter  of  securing  cheaper  light  and  AIVAED  MAIL  COJfTEACT.  | 
Ities  in  France,  and  Itq  progressive !  power  and  has  decided  to  seek  legis-  Ottawa.  —  Contract  for  carrying  j 
methods  are  producing  substantial  lation  at  the  forthcoming  session  ot  air  mall  into  the  Central  Manitoba 
increases  in  business;  .  the  Legislature  authorizing  the  mu-  mining  regilon  and  Hole  River  district 

"L’Energie  Electrique  Rhone  at  nicipality  to  adopt  any  suitable  plan  has  been  let  to  the  Western  Canada 
Jura,  In  which  your  corporation  is  for  cheaper  power  purposes  and  to  Airways,  Ltd.  Tbe  contract  calls  for 
directly  Interested,  has  under  con-  borrow  the  necessary  money.  It  Is  a  semi-weekly  mall  from  Lac  du  Bon- 
struction  a  40,000  h.p.  plant  on  the  expected  that  the  long-tajked-of  pow-  net  to  Blsset  and  Wadhope.  The 
Ain,  close  to  its  50,000  h.p,  plant  on  er  development  In  Cape  Breton  will  contract  price  was  $6,000  and  the 
the  Rhone,  which  should  be  ready  reach  a  somewhat  definite  stage  this  maximum  load  per  trip  will  be  400 
for  operation  in  1931.  The  oiftput  of  year  with  the  possiUllity  of  a  large  lb.  The  service  will  stop  after  the 
the  new  plant  has  been  practically  hydro  development  at  Lake  Aiuslee.  opening  of  navigation. 
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Government,  Municipal  Bonds 
and 

Corporation  Securities 

BiMhMM  SstabltolMd  19tl 


■I.  Xn  tt.  Jmiim  St.  VNrt 
.  71  tt.  Pttmr  tt. 


RENE-T.  LECLERC, 


MORE  LIVELY 
DEMAND  SEEN 
BOND  MARKET 

General  Improvement  Noted 
With  Offerings  Being 
Well  Taken 

MONEY  REMAINS  EASY 

In  United  States  With  Some  Re¬ 
lief  in  Credit  Conditions  in 
Canacia  Evident  —  Two  Big 
New  Issues 

Toronto  Bareau  The  F'inanrial  TlmOa 

Toronto — The  most  Interesting  de¬ 


rate  and  rntturltT  date  of  each  bond, 
approximate  "Md”  and  "asked” 
prices  are  shown  for  the  majority 
of  them,  thus  making  the  publica¬ 
tion  of  real  service  to  investors  when 
checking  over  their  security  hold¬ 
ings. 

A  suggested  Investment  portfolio 
comprising  a  well  balanced  list  of 
stocks  and  bonds  of  approximate 
value  of  $10,000  completes  this  use¬ 
ful  record. 

HIGHER  JANUARY  ; 
BOND  OFFERINGSl 

$45,843,332  is  Best  in  Two 
Years-^3  P.C.  Absorbed 
in  Canada 

"A  good  indication  of  the  strength 


ARNIN6S  veoopments  in  the  Canadian  bond  or  weakness  of  the  bond  market  is  its 

DAY  I  illlA  DADI7D  DAYI  P  11  nimT  <*“*‘*“®  the  week  have  ability  to  retain  Its  level  under  new 

KiJLiLiANIJ  f  Al  IjK  rllK  P  N  RIIRY  the  offering  of  $5,000,000  15-  offerings,”  point  out  Wood,  Gundy  & 

nvijljnill/ 1  ill  lilt  IVU  1.  11.  DUAl  year  5%  convertible  sinking  fund  co..  Investment  bankers,  in  their  cur- 


-  - -  gold  debentures  of  the  British  Am- 

'  Satisfactory  Profits  and  Finan*  Equal  to  $4.65  a  Share  as  Com-  Ott  Company  a^d  the  call  for 

mbI  In  n.-nJ  tx/*kL  "TO  •  tenders  by  the  City  of  Toronto  on 

aal  P^taon  falcated  ui  pared  With  $4.72  in  $5,590,000  4M%  and  59?.  serial  de- 

Annual  Report  1928  I  bentures.  A  total  of  $3,201,000 


goia  deoentures  or  tne  Britisn  Am-  rent  bond  circular,  which  adds: 
erlcan  Oil  Company  ajid  the  call  for  “During  January,  1930,  new  Issues 
tenders  by  the  City  of  Toronto  on  were  larger  than  in  January  of  either 
$5,590,000  4\i%  and  59?-  Serial  de-  jgog  ^929.  These  offerings  were 


Annual  Keport  1928  bentures.  A  total  of  $3,201,000  4M%  readily  absorbed  by  the  investing 

~~  •  -  bonds  and  $2,398,000  59?.  will  be  public.  New  financing  was  as  fol- 

A  satisfactory  profits  and  xlnanclal  Toronto  Bureau  Th.  Financial  Time,  sold,  and  the  approximate  average  lows: 

position  is  revealed  in  the  annual  Toronto.  —  Earnings  of  the  F.  N.  maturity  of  the  whole  is  10.7  years,  janukry,  1927  .  $53.680  683 

report  of  the  Holland  Paper  Company  Burt  Co.,  Ltd.,  for  the  vear  ended  A"  interesting  aspect  of  the  de-  January,  1928  .  34  369  288 

for  the  year  ended  December  31, 1929.  December  31,  199,  aggregated  $4.65  Venture  issue  of  B.  A.  Oil  Co.  is  January.  1929  .  32.993.203 

Earnings  for  the  year  of  $40,480,  a  share  against  $4.72  In  1928  and  convertible  feature.  Up  to  July  January.  1930  .  45.843.332 


before  depreciation,  were  equivalent  J4. 00  in  1927. 


1,  1934,  the  principal  in  debentures  It  is  estimated  that  approximately 


^  Interest  paid,  and  Profit  from  operations  at  $785,288  ““-T  converted  into  stock  on  the  53%'of  tbis'yek'r’s  total'  was  absorb- 

after  d^ucting  bond  interest  and  de-  compares  with  $789,843  in  the  pre-  ^‘‘sis  of  $25  per  share.  After  that  pd  Canada.  The  readiness  with 
prwiation  amounted  to  $230,980,  or  vious  year.  A  sum  of  $195,628  was  ^^e  end  of  every  two  years  the  which  these  new  Issues  were  taken 

-.56  times  the  preferred  dividend.  The  provided  for  depreciation.  $25,725  for  conversion  basks  will  be  at  an  as-  ,ip  indicates  that  the  buying  power 

years  surplus,  after  writing  off  amortization  of  patents  and  $61,000  cendlng  scale,  namely,  $27.50  up  to  fo,-  investment  securities  is  strong, 

proportion  of  organization  expenses,  for  taxes,  leaving  $503,535  available  $30,000  up  to  July  1st,  and  that  the  present  level  of  intere.st 

was  $130,980,  which  added  to  pre-  for  dividends.  1936:  $32.50  up  to  July  1st,  1938:  rates  la  satisfactory  to  many  Invcst- 

\'l(ms  surplus  makes  the  total  profit  Dividends  and  bonus  paid  amount-  W5.00  up  to  July  Isi,  1939;  $37.50  ors.  So  far  as  can  be  ascertained. 


and  loM  balanc^  carried  to  the  bal-  ed  to  $379,618,  and  the  balance  of  “P  ^^^O;  and  thereafter  the  amount  of  new  financing  in  the 

anee  sheet  $-11,176.  $123,917  has  been  carried  to  surplus,  maturity  on  a  basis  of  $40.00  near  future  is  not  large.  It  is  reason- 

Comparatlve  profit  and  loss  figures  increasing  this  account  to  $1,166.-  P®*"  able  to  believe,  therefore,  that  the 

612.  The  ratio  of  current  assets  to  provide  for  conversion  the  high-grade  Investment  market  in 

:arn.  after  op.  exp.  $44o;480  $258,407  working  capital  amounts  to  $1,362,-  s*Pck  split  and  for  future  corporate  Canada  is  in  a  strong  position. 


ond  interest 
jrprec . . 


80.208  525 
40,000  F 


alance . 

’ref.  dividend 


ropn.  org.  exp. 


'rev.  surplus. 


.$230,980 

$138,399 

.  90.000 

45,000 

.$140,980 

$ 

93,399 

>.  10,000 

13,203 

.$130,980 

$ 

80.196 

.  80,196 

020.  purposes,  the  authorized  stock  was  “Interest  returns  now  obtainable 

President  J.  Moore,  in  his  remarks,  '^creased  from  $1,500,000,  n.p.v.,  to  from  good  securities  are  high  corn- 

says  that  selling  prices  averaged  3,200,000  shares,  n.p.v.,  of  which  pared  with  those  that  have  prevailed 

lower  than  in  1929,  but  the  effect  2,622,642  wilil  be  outstanding  present-  generally  during  the  last  five  years, 

of  this  tendency  was  offset  by  in-  obligation  ahead  of  investors  with  available  funds  are 

creased  volume  and  lower  manufac-  common  is  the  $5,000,000  deben-  therefore  in  a  position  to  assure 
turlng  costs.  tures  now  being  issued.  themselves  of  substantial  income  rc- 

Net  tangible  assets  behind  the  turns.” 


turlng  costs. 

The  year’s  profits  have  been  used  tangible  assets  behind  the 

as  follows:  Disbursed  in  dividends  arc  $20,808,959,  or  equal  to 

$379,617;  paid  In  federal  taxes,  $68-  ®®ch  $1,000  of  debentures. 

142;  Invested  in  fixed  assets,  $148-  Earnings  for  1929  were  $3,235,925, 
478;  and  added  to  working  capital  ’2.94  times  Interest  requlre- 

ftin  ’  ments.  The  debentures  are,  in  the 


Appointments  Made 


•— ^even  mimths’  period.  473.  gjj^  added  to  working  capital. 

Principal  changes  in  the  balance  ^139049.  ^ 

eet  are  an  Increase  of  $248,861  In  jjj’  addition  to  the  regular  quar-  ®Plnit)n  of  counsel  legal  for  Cana-  Dominion  -  Scottish  Investments, 
xed  assets  and  an  Increase  of  $158,-  terly  dividends,  a  special  bonus  divi-  •’***'  Eifc  Insurance  Companies’  in-  Limited  have  Just  announced  the 
30  in  net  working  capital,  which  is  of  60.  cents  per  share  on  the  vestment.  They  are  a  direct  obllga-  appointment  of  Dr.  T.  C.  Routley, 

own  at  $915,396.  The  proportion  common  stock  was  declared  pay-  of  f*’®  company.  general  secretary  of  the  Canadian 

current  assets  to  current  liabilities  January  2.  The  bond  market  generally  has  Medical  Association,  to  their  Cana- 


tlon  of  the  company.  general  secretary  of  the  Canadian 

v-uncui  naocio  Lu  vuiicui,  iiaumiica  able  January  2.  The  bond  market  generally  has  Medical  Association,  to  their  Cana- 

fo  ’•  ,  V  The  shareholders  unanimously  ap-  Improved.  Investment  bankers  here  dian  advisory  committee.  Dr.  Rout- 

orklng  capital  position  Is  shown  proved  the  transfer  of  the  Canadian  report  a  more  lively  demand.  Gov-  ley  Is  widely  and  favorably  known 
rewlth:—  sa^gg  i,gg^  department  to  ®rnment  offerings  have  been  dis-  both  in  Canada  and  the  United 

irr  Assets  $1  168  338  $  973  084  Moore  Corporation.  Limited,  in  ex-  Pos®d  of  promptly,  while  demand  States.  The  other  members  of  the 
rr.  Llabs  ..  ..  ’253!l42  216;918  change  for  a  stock  Interest  in  that  f®*"  municipals  has  Increased  notice-  Canadian  committee  are: 

-1,  u.i  Company.  The  transfer  was  made  as  ably.  Corporation  bond  issues  R.  B.  Flershem;  The  Hon.  S.  C. 

ork  Capital..  ..$  915^96  $  767,16b  gf  jan.„gry  2,  1930  and  therefore  is  launched  recently  were  promptly  ab-  Mewiburn,  K.C..  C.M.G.:  A.  M.  M. 

Haid  TeslLnt  o^fh?  comi^^^  not  rcnected’in  the  balaice^s^^^^^^^^  sorbed,  and  as  few  large  sized  new  Kirkpatrick;  H.  C.  Sdholfield.  M.L. 

ia  nlrf.  “rn  A^Hi  of  thA  vonr  Tt®  Company  has  received  in  pay-  bond  Issues,  other  than  those  men-  A. 

“or  SfnI  “®Pf  and  now  owns  2.259  shares  pre-  tioned  above,  are  impending,  a  good  The  British  Advisory  Committee 

nor  TVTaohfi^  at  4^  Qt  ^oromo  Mfit  f®rred  “A”  stock,  1,284  shares  pre.  reception  for  the  Toronto  and  B.  A.  consists  of: 

*!e  ln\o  ^oneratlon  ^doubli^^  and  19,265  shares  Oil  Issues  is  anticipated.  The  money  Charles  Donaldson;  A.  R.  Sten- 

aoilv  of  ?nat  Tho  dofav  tn  co^mon  stock  Of  Moore  Corporation,  market  conUnues  easy  in  the  United  house, 

acity  of  that  mill  'The  delay  in  ^  states,  with  funds  plentiful,  while  The  directors  are: 

commencement  of  po  operation  _ _ _  Canada,  while  credit  conditions  c.  S.  Macdonald;  Norman  Dawes; 

Bridg.  to  s.~i  Vine’s  ‘frZ  s  i\  i 

**  Saskatoon  g{  call  Dominion  -  Scottish  Investments. 

-  Limited  was  incorporated  last  May 

rtf  fo  carry  on  in  Canada  a  business 

Publishes  Kecqrd  Ut  ^  similar  in  character  to  that  usually 
Current  Bond  Pnees  conducted  by  the  large  Investment 

-  Trust  Companies  In  Great  Britain. 

.  — >  .—wo  wu a  Tirooira  oar.  The  February  Issuo  of  “Quarterly  It  is  essentially  an  Investment  Trust 

le  City  of  Toronto  is  calling  for  ®  ®*®®'^®f' „  Quotations.”  a  publication  prepared  of  the  British  type:  very  slmUar  to 

ers  for  the  purchase  of  $5,690,-  of  *  tvinninlt'  by  W.  C.  Pitfield  &  Company,  con-  Economic  Investment  Trust,  Llm- 

In  4^^  and  5  per  cent,  serial  de-  ssoairatoon  hotoi  tpIII  ht.  in  tains  valuable  reference  data  on  ited,  with  which  it  is  closely  asso- 
turcs.  The  bonds  will  fall  due  „„,®  ®®^®‘  TT"*  b®.  *“  ff®'  some  three  hundred  Canadian  and  dated.  This  latter  Trust  was  formed 

while  the  circular  Issued  by  ”  ,  ®®Tna  tial  atnmaa  „na  ifn  foreign  bonds.  in  Canada  about  three  years  ago 


ork  Capital.. 


aciiy  oi  mai,  mui.  me  aeiay  in  ti._i|-^  —  - 

commencement  of  the  operation  ‘^®”’ 
this  machine  resulted  in  a  decline  q  T  I  Z  T  ; 
capacity  of  that  mill.  The  delay  In  Bndge  to  bupply  Steel 
anticipated  earnings  of  your  com-  C.N.R.  Hotel  at  Saskatoon 

y,  but  despite  this  fact  the  dlrec-  Contract  for  the  structural  steel 

s  regard  the  result  of  the  year’s  work  in  the  new  Canadian  National 
rations  as  satisfactory.”  hotel  at  Saskatoon  has  been  let  fo 

-  the  Dominion  Bridge  Company  of 

or  Toronto  Calls  aiontreal.  More  than  two  thous- 

For  Tenders  on  Bonds  f®“®  ®f®®’  be  involved. 

>e  City  of  Toronto  is  calling  for  ‘1*® 

/  _  -...-/.‘ho-..  coA  contract  was  given  out  to  the  Mc- 


Publishes  Record  Of 


reign  bonds.  in  Canada  about  three  years  ago 

The  securities  selected  comprise  and  has  proven  very  successful  in 


^^**i®«i^^m»7*of'^flnnnce''^fiTes  five  storeys,  and  will  have 

commissioner  or  iinance  iixes  accommodation  for  from  250  to  300.  seciiniiBs  eBiei-nu  miuprise  - 

approximate  average  maturity  gjtuatcd  on  the  banks  of  Canadian,  British  Empire  and  for-  its  operations. 

he  whole  at  10.7  years.  Saskatchewan  Rlvor.  ®l8a  government  obligations;  pro-  - 

e  proc^ds  of  the  sale  of  the  -work  is  proceeding  satisfactorily  vlnclal  issues;  railway  bonds  and  a - 

s  is  to  be  us^  for  varlou^s  mu-  Canadian  National  ho-  well  diversified  list  of  both  public  ^^1#] 

al  purposes  for  which  the  ne-|^gjg  Vancouver  and  Halifax.  The  utility  and  industrial  securities.  The  I85uC8  OOlU 

ary  by-laws  have  been  passed,  letter  will  he  opened  in  May.  This  bonds  In  each  classification  are  ar- _ 

™® ,  “  „  year’s  building  prgramme  Includes  ranged  in  alphabetical  order  to  in-  jan.  28. — Town  of  Cochra 

s..nnn.no()  Toronto  Haroor  hotel  also  at  Charlottetown,  crease  ease  of  deference.  $15,000;  514%:  20  years; 


^  $2,000,000  Toronto  Harbor  ^ 

missioners  5  per  cent,  straight  Ip ^7 
debentures  guaranteed  by  the '  •  ' 
of  Toronto,  dated  August  1st, 
and  maturing  September  1st, 
wM  be  given  to  the  success- 
enderer  for  the  City  of  Tor- 
debcnturcs. 


nged  in  alphabetical  order  to  in-  jan.  28. — Town  of  Cochrane,  Ont., 
ease  ease  of  deference.  $15,000:  514%:  20  years;  Harris, 

In  addition  to  giving  the  interest  Mackeen  &  Co. — 95.05  cost  basis 
- - - 5.92%. 

Ottawa  Deeply  Concerned  viiK‘’Qu!?'68?oo;  5%;  STaw 

IITf  m  n  I  Credit  Anglo-h'rancais,  Ltd.  —  96.50. 

Fortunes  or  VV neat  rOOl  Feb.— Prov.  of  Alberta,  1,000,000; 

_  5%;  30  years;  A.  E.  Ames  &  Co., 

Some  ResponsibiUty  Attached  to  Government  For  Existing  Situa-  Smer^^  Dora.  s°ec.  ^Corp?“£^yal 
tion  in  Some  Quarters — Pool  Policy  in  Direct  Confbet  With  Bank  of  Canada. 

Empire  Trade  Leanings  of  Ottawa.  P®b. — Prov.  of  Manitoba,  2,500,- 

- - - -  000;  5%;  9  month  notes;  Bank  of 

Oltnwn  Bareau  The  Financial  TImea.  Montreal,  National  City  CO.,  Solo- 

.  _  Ottawa. — A  disposition  is  develop-  maintained  a  paternal,  protective  at-  “®*^  Bros.  &  Hiitzler, _ 

1  of  directors'of  the  cc^pany.  jjjg  some  quarters  to  attach  a  tltude  toward  them,  pampering  and 

e  directorate  of  R.  A.  Daly  &  measure  of  responsibility  to  the  petting  them.  This,  it  is  maintained,  a  «  ■ 

[Jmited,  is  now  as  follows:  R.  federal  Government  for  the  econo-  supplied  it  with  a  better  excuse  for  ^anaHian  BonO  S&168 
aly,  president;  A.  ftmLen-  mic  situation  created  by  the  gigantic  taking  cognizance  of  the  Pool’s  amaz- 

Ivice-president :  A.  H.  C.  Benl^  gamble  of  the  Canadian  Wheat  Pool,  ing  venture,  so  menacing  to  the  wel-  nnalvdis  of  Canadian  bond 

President:  J.  H.  Christie,  A.  F.  -^jjg  reasoning  in  this  connection  is  fare  of  the  community,  than  it  had  .  .  February  8th  1930  com- 

.iDd  J.  P.  Wxlwyn.  ot  the  private  Indlvlduala 

A  year  ago  the  government  consid-  risking  their  own  money  in  market  gjj^^g  of  $47,714,499,  as 

rtf  tho  Wank  nf  Montreal  ®''®‘’  was  warranted  in  being  con-  ,  ..  compared  with  $73,140,739  for  the 

cnoti  on  nr  about  the  17th  c®rned,  in  respect  of  national  inter-  A  further  reason  why  the  govern-  ggjjjg  period  of  1929,  and  $47,650,665 
It  at  5651  Verdun  Ave  VerJun  ®®’®-  ^bout  the  widespread  addiction  j"®®^  thTpno°,rnX?  ia  f^thf  same  period  'of  1928 

o  be  desSed  “Bekuy  and’  ®f  ‘**®  ®®"®''®‘  P"****®  ^®  ^P®®**'  m.nd  in  Te  cLnfnt  o?  thaT  no^^  These  are  classified  as  follows 

Tfnnrh”  under  the  lotion  and  the  consequent  excessive  ’b®  conflict  of  that  policy  government.  $6,858,000;  municipal, 

ement  of  .f.  C  Daveluy.  inflation  of  security  values  and  ^be  ‘b  ’bg  corporation.  $15,000,000; 

^ -  diversion  of  money  from  more  pro-  i"®  Railroad,  $18,000,000. 

ductive  channels.  It  translated  this  pa„aHi  in  7v.eat  w^hciI  Of  the  total  there  were  sold  in 

concern  into  measures  for  the  dis-  g^Juredlv  not^^adv^SJ  Canada  $36,214,499;  in  the  United 

couragement  of  stock  . speculation,  as  ^auje  which  ^Prem?p\-  Kln^ns  States.  $11,500,000. 

in  the  imposition  of  disproportionate  ggrtg®**!^®^,^,^* ®,o  ^hrSve^nment’s  T'he  following  is  a  comparison  of 

bearU  Public  resentme^nt  in"  th^ 

stock  speculation,  the  government  O'd  Country  at  the  Pool  policy  is  a  •  jg,,  ,j„g  ^g^g 

was  intervening  in  the  private  at-  development  which  is  now  adding  to  ,  ,  ,  *  „  * 


Canadian  Bond  Sale8 


Daly  &  Company 
Appoint  New  Directors. 

A.  Daly  &  Co.,  Limited,  In- 
nent  bankers  of  Toronto,  an- 
ce  that  A.  F.  Tomlin  and  J.  P. 
vyn  have  been  elected  to  the 


kns,  and  J.  P.  Walwyn. 


K  OF  MONTREAL  BRANCH, 
iranch  of  the  Bank  of  Montreal 


to  be  designated  “Beatty  and 
n  Aves.  Branch”  under  the 
:ement  of  J.  C.  Daveluy. 


$5,590,000 

Y  OF  TORONTO 

ONTARIO 


B.A.0aSH0WS 
$1.23  EARNED 
ON  NEW  STOCK 

Profit  and  Lon  and  Balance 
Sheet  Published  For  I 

First  Tune 

I  _  I 

I  DEBENTURE  OFFERING  I 

I ,  -  i 

I I  A.  E.  Ames  &  Co.  Underwrite 

Issue  of  $5,000,000  With  In¬ 
teresting  Redemption  and 
Conversion  Features 

Total  assets  of  the  British  Am¬ 
erican  Oil  Company,  Limited,  are 
valued  In  excess  of  $25,000,000  with 
earnings  above  $4,300,000  for  the  fis¬ 
cal  year  ended  December  3l8t,  1929. 
These  figures,  the  first  ever  to  be 
published,  are  contained  in  the  offi¬ 
cial  prospectus  of  the  offering  of  the 
$5,000,000  6%  fifteen  year  convertible 
debenture  issue  by  A.  E.  Ames  &  ' 
Company.  The  debentures  which 
carry  attractive  redemption  and  con  i 
version  features  are  being  offered  at 
par  to  yield  6%. 

Net  profit,  after  all  charges,  foi 
the  fiscal  year  ended  December  31st, 
1929,  was  equal  to  $2.46  a  share  on 
the  1,311,321  shares  of  no  par  or  $1.23 
on  the  2,622,642  shares  of  no  par  to 
be  outstanding  after  giving  effect  to 
the  proposed  two  for  one  split.  In 
1928  earnings  were  equal  to  $2.45  a 
share  and  In  1927  to  $1.65. 

Profits  for  1929  were  shown  ai 
$4,391,809  and  after  deduction  of 
$874,499  for  depreciation  and  $281,- 
385  for  taxes  there  remained  $3,235,- 
926  for  distribution  on  the  ordinary 
shares. 

Assets  Of  $26,076,048. 

The  balanced  sheet  attached  is  con¬ 
solidated  to  Include  the  British  Am¬ 
erican  Oil  Company,  IJmited,  and 
British  American  Oil  Refineries,  Lim¬ 
ited  and  is  as  of  December  Slst,  1929, 
after  giving  effect  to  the  present 
financing.  Total  assets  are  valued 
at  $26,076,048.  Plant,  refinery,  equip¬ 
ment,  all  branches  and  storage  dis¬ 
tributing  stations,  service,  stations, 
and  equipment,  tank  cars,  motor 
trucks  and  automobiles  are  valued  at 
$15,501,001  and  after  deduction  of 
depreciation  reserve  of  $4,528,075 
carried  into  the  balance  sheet  at 
$10,972,926. 

Crude  oil  leases  and  goodwill  ap¬ 
pear  in  assets  valued  at  $2,314,125. 
Mortgages  receivable  on  gas  stations 
and  other  properties  are  included  at 
$681,787  and  there  is  an  Item  of  $1,- 
178,130  Investment  In  and  advances 
to  associated  companies,  less  reser¬ 
ves  thereon.  Deferred  charges 
amount  to  $165,427. 

Net  current  assets  are  valued  at 
$10,763,653  and  after  providing  for 
current  liabilities  of  $2,896,214,  not 
working  capital  of  $7,868,439  remains. 
The  ratio  of  current  assets  to  liab¬ 
ilities  Is  approximately  3%  to  1. 
Quick  assets  comprise  cash  of  $4,716.- 
365;  Dominion  of  Canada  bonds 
$615,002;  receivables  of  $1,9’16, 312  and  I 
Inventories  of  $3,614,974. 

On  the  liability  side  capital  sur¬ 
plus  is  set  out  at  $7,604,967  and  the 
2,6'22,643  ordinary  shares  to  be  issued 
at  $10,618,117  for  a  total  of  $18,123,- 
084.  The  present  issue  of  $5,000,000 
in  debentures  is  included  and  there 
are  mortgages  payable  of  $57,760. 
Current  liabilities  of  $2,895,214  are 
made  up  of  dividends  and  bonus  pay¬ 
able  $983,491;  accounts  payable  $1,- 
627,2.33  and  tax  reserve  $284,490. 

Imperial  Oil  Company 

Declares  Regular  Dividend 

Directors  of  Imperial  Oil,  Limited, 
have  declared  a  dividend  of  ^2% 
cents  per  share,  payable,  in  respect 
of  shares  specified  In  any  share  war-  ( 
rant  of  the  company  of  the  1929  issuo. 
within  three  days  after  the  coupon 
serial  No.  24  of  such  share  warraht 
has  been  presented  and  delivered  to 
the  Royal  Bank  of  Canada,  Toronto, 
or  at  the  office  of  the  Imperial  Oil, 
Ltd.,  at  Toronto,  such  presentation 
and  delivery  to  he  made  oh  and  after 
March  1,  1930. 

Payment  to  shareholders  of  record 
at  the  close  of  business  February  15. 
and  whose  shares  are  represented 
by  share  certificates  of  the  1929 
issue,  will  also  be  made  on  or  after 
March  1. 

Books  of  the  company  for  the 
transfer  of  shares  will  be  closed 
from  the  close  of  business  February 
15  to  the  close  of  business  February 
28. 


jFi' 


GROWTH 

IN  sixty  years  of  growth,  from  a  single  office 
in  Halifax  to  a  position  of  international 
importance,  there  has  always  been  a  sincere 
spirit  of  helpfulness  between  this  Bank  and 
its  customers.  That  was  the  spirit  of  the 
pioneers  who  founded  this  institution — ^that 
spirit  guides  our  work  to*^y. 

You  will  bkt  tanking  al  Tka  Rayal 

ThelUiyaf  Bank 
“  of  Canada  _ 

Stroing  Canada  Sinea  1869 


As  Your  Executor 

The  Crown  Trust  Company  combines 
the  qualities  of  Human  Sympathy,  Protective 
Care,  Experience,  Financial  Responsibility  and 
Permanence. 

Crown  Trust 

Company’5:r^.. 

393  St.  James  Street  West 


,  Financial 
Agents*  r 

Montreal 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
‘"Dollar  for  Dollar"  Bonds 
Canadian  Pacific  Building  Toronto 


How  to  Make  Profits 

(fSAFEi)  1.  Buy  “Equities”  at  investment  price  levels. 

2.  Income  first  essential,  let  appprcciation  in  price 
w  follow  along  in  due  course. 

Write  ftyr  current  investment  recommendation  or  monthly 
budget  income  plan  $10.  to  $100. 

Participating  Securities  Corporation 

Limited 

Investment  Bankers 

388  St.  James  St.  West  Marquette  5846  Montreal 


&  5%  SERIAL  DEBEN¬ 
TURES. 


fairs  of  citizens  who  were  in  no  res-  regarding  the  utimate  econo-  Jan.  36.2on.3fi9 

naaf  nhiiaaHnn  *n  If  effect  oo  Canada  on  the  great  Feb.  10,609.-09  3b.940.37o  3,.‘>68,ooo 


pect  under  obligation  to  it. 

Now  it  is  argued  that,  if  the  gov- 


Commissioner  of  Finance.  City  JNow  It  IS  argueu  inai.  It  me  gov-  j_  .  successful 

onto  announces  that  he  will  ernment  was  justified  in  assuming  ®*  successful. 

sealed  tenders  addressed  to  rlaht  to  be  concerned  about  and  The  government  in  this  country  is - ^ - 

&d*oYcontrof.  to  disLurage  this  market  specula-  virtually  playing  in  with  the  Pool  - ^ 

aU  Toronto.  Canada,  up  to  12  tion  on  the  part  of  Indlviduals.it  had  ^r,  through  its  agent,  the  Board  of 
nooA  (Eastern  Standard  Time)  times  as  much  Justification  for  ^’^in  Commissioners,  it  put  itself  _ 

)AY.  FEBRUARY  18th.  1930,  taking  cognizance  of  and  frowning  rescue  one  independent  gram  mM  A 

90.000-10.  15,  20  and  30  year  upon  the  deliberate  policy  of'  the  company  from  financial  difficulties  LTi  V  m  M 

nstalment  debentures  payable  ,  Pool  in  undertakine  its  earn-  *“  Prevent  a  further  col- 

rhTop^?^^  orrhe^o"irr;  L m  Xlt  Vlfe  Tasl^  pafslon  ‘®P®®  of  the  wheat  market  which  I.  the  medium  o  e 

'*•  coupons  plyable  half-yearly  for  stock  market  speculation  did  nql  ^oM  have  added  to  the  embarrass-  the  necesMties  of  life 

930  to  1959  Ap-  involve  the  national  interests  to  any-  ®^*\I’®  ^®®*j  A**  neration  for  service* 

to  average  maturity  is  10.7  on  the  other  hand,  through  the  Em-  „  ,  , 

^ahentures  are  Issued  to  fin-  are  involved  in  the  Wheat  Pool’s  P**'®  Marke  ng  Board,  m  which  it  is  Prudent  people  prm 

ater®Work.<i,  i..ocai  Improve-  gamble,  for  the  stakes  in  the  latter  a  partner,  it  is  advocating  the  cause  future  by  persistent 

Bridges.  Public  Library,  and  gggg  g|.g  jjof  merely  the  farmers’  ®^  Empire  tra^  and  urging  British  careful  investing. 


speculation  which  so  far  shows  no  47.650,665  73.140,739  47,714,499 


Bridges.  Public  Library,  and  gggg  g^g  jjQf  merely  the  farmers’  ®*  tra^  ana  urging  uriusn 

eneral  purposes.  struc-  P®®P’®  to  buy  Empire  products, 

ved  debentures  will  be  ready  ,  ..  o„a  -ven  the  Political  reasons,  the  govern- 

,cry  March  3rd  1930  in  Tor-  ’“je  of  the  country  ai^d  even  the  gggggrned  about  the 

New  York,  as  desired.  trade  policy  of  the  countrj.  More-  situation  It  is  honing  that 

ity  of  Toronto  never  renews  over,  unlike  the  citizens  who  were  ^“®“  '®  “®P'“f  ’“at 

ds^any  of  its  obligations,  and.  curbed  by  legislative  action  in  their  cjfcomstances  will  give  it  a  favor- 

rmity  to  this  established  prac-  g.  'k  market  activities  the  groUD  Is  ®’’’®  0P®°'nff  for  springing  a  general 
,  since  January  1st  1919,  ex-  Stock  market  acimues,  tne  group  IS  gg^  realizes 

ed  $81,000  000  of  debt  of  whic^  conducting  the  wheat  gamb^  ultimate  failure  of  the 

00  was  before  maturity.  in  those  in  whose  behalr  it  Is  being 

debentures  amounting  to  $6.-  p„na,,pted  are  in  a  bosition  of  obll-  ’'*beat  Pool  s  gamble  and  the  reflec- 
"ll  mature  this  year  and  pro-  ®®®.®“®:®“; ,f/®  jl  P®„,  ®  tion  it  would  have  on  economic  con- 

ill  be  made  for  the  payment  gallon  to  the  government.  ditlons  throughout  the  country  would 

,  -a  1  I’rotectlTC  Attitude.  seriously  interfere  with  its  chances 

■ctus  will  be  forwarded  on  „n 


ditlons  throughout  the  country  would  I 
seriously  Interfere  with  its  chances ! 


Is  the  medium  of  exchange  for 
the  necessities  of  life  and  remu¬ 
neration  for  servicea  rendered. 

Prudent  people  provide  for  the 
future  by  persistent  saving  and 
careful  investing. 

It  is  well  to  seek  Investment 
Counsel.  Send  for  our  list  of 
Sound  Bonds  yielding  from  5% 
to  6H%. 

HRROBINSQM^CQ 

LiMn«> 

JMOIfTIUEAX.<»UO«T.XAMBS  SX 

MAx.xriAx«— ^aoxxxs  ax 

TOX10>raO>»07  Y0M03B  mx.  I 


R.  A.  DALY  &  CO.  LIMITED 

HATE  PLEASURE  IN  ANNOUNCING  THAT 

^R.  A.  F.  Tomlins 

AND 

Mr.  j.  P.  Walwyn 

HATE  BEEN  ELECTED  TO  THE  BOARD  OF  DIRECTORS 
OF  THIS  COMPANY 

THE  DraECTORATE  IS  NOW  AS  FOLLOWS 


R.  A.  DALY 

PRESIOXNT 


AT  w.'  McLennan 

VICE-PRESIDBNT 


a!  H.'  cr  BEAIR8TO 

TlCK-PRKaiDBNT 


J.  H.  CHRISTIE  A.  F.  TOMLINS  J.  P.  WALWYN 


The  government  all  along  has  of  returning  to  office. 


THE  FINANCIAL 


SLIGHTLY  LOWER 
EARNINGS  SHOWN 
BY  CAN.  BRONZEj 

Equal  $4.59  For  Period  As 
Against  $4.72  in  Pre¬ 
ceding  Year 

REDEEMING  PREFERRED  | 

Company  Suffered  Through  j 
Western  Conditions — Further  j 
Elxpansion  Made  in  Winnipeg! 
Plants  { 


has  always  been  kept  up  to  meet  aiv' 
ehanging  conditions  and  we  have. 
a  rssttlt  of  ektefislve  surveys,  retain- 
I  ed  and  added  to  the  type  of  oqnip- 
I  ment  best  suited  for  our  work  with 
ja  view  to  turning  out  economically  a 
better  product  wherever  possible.” 

STRONG  POSITION 
IS  CONTINUED  BY 
GUARANTEE  CO. 

Interest  and  Rents  Shown  at 
$243,556  as  Against  $232,- 
580  a  Year  Ago 

YEAR’S  PREMIUMS  DOWN  I 


iWATERLOO  MFG. 
OFFICIAL  STATES 
OUTLOOK  BRIGHT 


.  MONTREAL;  raBRUARV  H  " 


British  American  Oil  Stock 

Quintuples  Value  Since  1 924 


liurniir  Of/^o  DFr'ADn  lower  than  others  manufactured  now. 

!Ntw  HIGH  KtlUKU 

CCCliJ  I7AD  GAI17C  Ine  radio  receiver  on  the  market  and 
r lilt  is  oxpectod  to  make  a  strenuous 

effort  td  break  all  sales  records  With 
DClTDir'l? D  ATADG  refrigerator. 

ACl  AlUEillil  1  t/Au  Meanwhile  the  older  electric  refrl 

_ _  gerator  manufacturers  have  not  been 

T-i"  •  r  A  c  idle.  General  L.l6ctri'C  has ■  closed  a 

This  IS  View  of  the  Entrance  of  yp^y  successful  year.  Frigldalre, 
Three  New  Companies  with  its  General  Motors  traditions,! 
Into  the  Field  evidently  adopting  a  yearly  model 

.  plan.  A  hydrator  to  keep  vegetables 

v  r'r\ayipr'’f’lTfVF  proper  condition  Is  the  1930  fen 

niUHL.Y  CUMl-tlUlVt.  Frigidairc  models.  Kel 

„  — 7,.. — TT  .  ,  .n,  -  vinatqr  has  also  announced  new  1030 

Toi^eto  n..rrn,.  T  ho  Mnnnrinl  Time  Isothermic  tubes  foi 


^  Toronto  Bureau  The  l<'liianrlnl  Time* 

nilTI  nnif  RDirilT  'I'oronto.—  l-ho  proposed  two  for  Value  of  approximately  $7,500.  This  PUPPirit  D  A  TIIkN 

vUlLvI/A  1  one  .split,  and  increase  in  the  divi-  value  is  practically  five  times  as  ItUl  ItlULillill  vllU 

_  dend  of  the  British  American  Oil  much  as  the  total  cost  jimounting to  __  _ _ _ 

Order.  For  ConrWne.  0„  Hand  pa^Lmfbr.i ''aS'nt  TW,  i.  View  of  the  E„h-,„ee  of 

Total  $2,000,000  For  Next  [holders  with  this  stock.  An  orig-  $915.95.  Three  New  Companies 


Two  Years 

CONSISTENT  GROWTH 

Profits  Shown  and  Dividends 
Paid  Since  Beginning  of  Cen¬ 
tury  —  U.  S.  Affiliations  Ex¬ 
pected  to  Prove  Profitable 


Although  a  slight  reduction  in  net  YEAR’S  PREMIUMS  DOWN  “'RrrVivVd  V  mi  pnr  vnhip  crmimr 

,1  _  _  Joronto.  —  Jn  lotciliug  lO  me  shares  in  rxrhangc  for  rvor.v  $. 

profits  IS  shown  in  the  annual  report ,  j  .•  nrosnects  of  his  company,  A.  T.  par  value  sharr.s . 

,  „  ,,  „  _  Asa  result  of  consi.stant  reduction  prospccis  ui  ais  innp  j’,  April  dividend . 

of  thi!  Canadian  Bron  . .  p.  .'.jf,  fidelity  rates  accorded  to  valued  i  rbum,  general  manager  ot  the  Wa-  .Tune  It.  purchase  i  share  nn  pt 

limited,  for  the  year  ended  |  and  remunerative  clients,  the  discon- 1  terloo  Manufacturing  ('o.,  states:  value  ^common  for  every  hei 

her  31.  1929  it  is  pointed  out  i'but  |  unremunerativc  business  “The  outlook  for  this  year  is  exceed-  l‘-50  -  •  ••  -  ••  • 

the  company  was  able  to  maintain  ;  the  termination  of  liability  under  |  ing  bright  owing  to  the  fact  that  in  1929  ..  ..  ‘ . ■ . 

its  Income  po.sllion  by  virtue  of  the  |  sundry  surety  bonds  for  which  there  jour  ordinary  business  of  manufac- 
buying  of  equipment  by  railroads  in  ,  second  year’s  pretnlum,  the  turing  threshers,  we  expect  lo  sell 

the  east  and  general  industrial  PfoS"  -  Guarantee  Company  of  North  Anier- I  ( wice  as  many  as  la.'ft  year,  owing  lo  . 

perity  that  prevailed  during  the  per-  showed  a  slight  decrease  in  pre-|the  fact  that  the  high  standard  at-  Present  hotdlng.s . tT.l  shares 

iod.  Karnings  on  the  80,000  ehare.8 !  ^vritten  for  the  year  ended  i  tained  hv  our  threshers  has  been  in  Approximate  present  value  $7.4.19.00 

of  rotiimoii  stock  outstanding  '"■ere ;  1929.  Income  from  In- j  gv^at  demand  in  this  country  and 

equal  io  $4.59  as  compared  with  ,pppp^  pp^^^,  j,hovva  an  expansion  ! „ip  Argentine  where  these  machines  IJVK  STOCK  KKCEirT.S  I'l’. 
^^Net’ earnings  for  the  period  which  •^232,580  ,pp  extensively  used  at  pre^^^^^  Winnipeg.-ThC  leading  feature  of 

nn.a  nther  *  .  _  IS  pcrhaps  appropriate  to  statc  hcfc  ,.»neints  at  the  Union 


[holders  with  this  stock.  An  orig-  $915.95. 
inal  Investment  of  $997.50  In  30  A  .summary  of  the  appreciation  of 
■shares  of  the  stock  In  1924,  with  the  slock  is  shown  below.  Upon 
subsequent  participation  at  a  cost  of  plction  of  the  proposed  siilit-iip,  30 
$587.50  by  exercising  slock  rights,  shares  purchased  in  1924  will  have 
now  amounts  to  173  shares  with  a  grown  tor  34(1  shares  in  1930. 

No.  of  Anutiul  Tot.it 

SliHrrs  Dlv'idcnd  ITiv'Id.*'.  and  Invr.«t- 
Voar  Particulars  Held  Rate  ITonusea  ment 

1924  .10  shares  $2.5  par  value  common 

stock  purclia.spd  at  33V4 .  30  $2.00  -T  .50  $  75.00  $  997.50 

1025  purchased  1  share  at  $30  for 

every  5  held . .  .  30  2.00  •I-  .50  00.00  10*1.00 

1926  .  :jt:  2.00  +  .50  108  00 

'  Rr  reived  4  no  par  value  coniinon 
shares  in  exrhangc  for  evcr.v  $26 

par  value  share.s . 114  ... 

I  1927  April  dividend . 141  .80  -8.30 

.Tunc  It.  purchase  1  share  no  par 
value  common  for  every  5  held 

at  17  50  .  173  .80  +  .20  1.38.40  40*. 50 

I  tO-rS  . 173  '  l.OO  +  .2.V  210.25 

I  1929  .  ..  • . ■ .  173  1.00  .-I-  .50  259.50 


Three  New  Companies 
Into  the  Field 

HIGHLY  COMPETITIVE 


IJVE  STOf'K  KEfEin.S  I'l’. 

Winnipeg.-^ThC  leading  feature  of 


Net  earnings  for  the  period  which  ^  yggg  '  nerhans  aniironrlate*  to  state  here  "^‘nnipeg.  i  nc  leaning  icature  o' |  pg^,.pq  with  .Tanuary,  1929. 

include.s  operating  profits  and  other  Total  income  for  the  year  amount-  jn.t  we^qre^mnnufaetu-ing*  thresh-  M*'’®  «tock  receipts  at  the  Union  j  repgipl.s  were  less  by  14  per  cent,  j  aceordin.g  to  reports,  will  go  on  the  1  be  visible  a  hundred  mlIes“from  t 
income  is  .shown  at  $171,997  as  $795,684.  and  after  deductions  f„r  the  rockshutt  piow*  (’o..  who  Stock  Yards  during  .Tanuary  was  an*  and  horses  by  30  per  cent.  o*  I  „i... 

against  V'c  previous  year,  foy  underwriting  expenses,  re-lnsur-  extensive  selling  agencies  in  _  ,  .  ■„■■■ 

Tj-eferred  dividend.s  absorbed  $6.h-  ^nce,  losses  paid,  investment  expen-  Canada  and  the  Argentine,  more- 


Shares  Dlv'idetid  iTiv'ld.x.  and  inve.^t-  Toronto,  —  A  highly  competitive  fast  freezing  of  cubes  and  desserts 
^Hetd  Rate  jTnnusea  ment  ahead  in  the  household  Kolvlnator  of  Canada’.s  new  models 

.  30  $2.00  -f  .50  $  79.00  $  997.50  elcetric  refrigeration  field.  AVesI-  have  the  same  features. 

onn  J.  rn  on  (ift  i«ii  on  I'lghouse  Electric  t’o-  thi.s  month  Genera/l  Electric,  Prigldaire,  Kel 

!  30  2.00  -I-  .50  108  00  brings  out  itie  first  electric  refriger-  vinator  and  their  .omaMer  competitors 

1  ator,  priced  about  the  same  as  the  sold  630,000  household  electric  refrl- 

>  General  Electric  refrigerator.  The  serators  last  year,  an  increase  o 

!  ]4)  jjo  28. SO  teal  battle  for  markets,  liowever,  is  almost  35%  over  the  year  1928.  Witl 

expected  in  A.pril  after  the  Grigsby-  ^^e  added  competition  of  Westing 
*  on  1  on  moxn  jn-dn  Gninow  Com*pany  brings  out  its  houso  an^  the  new  Majestic  refrl 

',  17.3  '  i!oo  i  l25  2io!25  *  clectric  refrigerator.  Of  interest  in  gorator,  1930  should  see  electrl 

173  1.00  -4-  -50  259.50  ,  connection  with  the  Grlgsby-Grunow  refrigerator  sales  set  a  new  high. 

,,  nn  P'ans  i.s  the  fact  that  Bogers-.Maje.S-  - - - - - 

n.  ,  1  .  tic  Uorporaflon  Ltd.  w  1*11 'about  the  nrinv  Fftii  xinn’r  ■PTwrurr* 

r«;itar"«;prec,at.on  : :  UltZ  «ame  tin.c  place  a  similar  refriger-  FOB  NIGHT  FLYING. 

Cn.«h  dlvidpnd.-  and  bon-  ator  on  the  Canadian  market.  Bo-  Moose  .Taw.— The  Moose  Jaw  mu 

usn.s  recPivrd .  915.95  gers-Majcstie  and  Gri,gahy-Grunow  nicipaL  airport  is  now  ready  fo 

convpanies  arc  closely  affiliated  in  a  night  flying  with  a  3,200.000  cand! 
increase  of  106  per  cent,  in  sheep  business  way.  The  radio  producis  of  power  beacon  light,  fIo6d  light 
and  of  24  per  cent,  in  hogs  as  com-  these  two  companies  are  also  similar,  boundary  lights,  and  hazard  light 
pared  with  .Tanuary,  1929.*  Cattle  The  Grlgshy-Grunow  refrigerator.  Flashes  from  the  beacon  light  shoiil 


Totnl  onst . 

Capital  appreciation  .  .  . 
Cn.«li  dividend.-  and  bon 
u-e.q  received . 


and  of  24  per  cent,  in  hogs  as  com¬ 
pared  with  .Tanuary,  1929.  •  Cattle 


market  at  about  $103 — considerably  |  city. 


4,1.  preferred  sinking  fund  $^0,382,  gj,^  g„^  ]pj,5, 


S  over,  we  have  this  year  eonelud- 


ioaving  a  hajanee  applicable  io  eom-|  there  la  shown  a  balance  on  ed  arrangements  to  manufarfure 

men  of  $367,614.  After  payment  of  j  j242. 675.  against  a  similar  fbre.s'hers  for  the  Ohio  Implement 


8200. ono  in  common  dividends  surplus  I  j,g]ggpg  year  of  $348,856.  Divi-  Company,  w'ho  have  4,000  agents  and 
lor  the  year  .a.ppcared  at  $167,674  to  ^  gg^^  bonus  for  1929  accounteti  .12  distributing  centcr.s  In  the  United 
which  was  added  a  previous  balance ,  $97,472.  leaving  a  surplus  on  the  States.  These  machines  are.  as  you 

of  $408,305.  rremium  on  preferred  j  y^g^  $145,203.  doubtless  know,  free  of  duly  in  the 

share.s  purchased  for  redempnon  |  Income  account  flgure.s  for  the  United  Stales. 

used  $12,964  leaving  a  profit  and  loss  |  pgg,^  year.s  compare  as  follows:  “I  wish  fo  clearly  indicate  that^l- 

t>a.lancp  of  $563,015  and  compares  |  ‘ 


w  ith  a  prcviou.s  year'.s  figure  of  $108,- ;  rrrniiimi.s. . 


1929  1928  ithough  the  affiliation  with  the  H.V. 

$552,127  $574.851 1  ;\IeKay  rt.v.,  of  Australia,  i.s  going 


Profit  and  Joss  figures  for  the 
pa.st  two  years  compare  as  follows: 

1929  1928 


I’.alancc  .  . 

I’lcfcncd  sink.  fd. 


Balance .  .  ,  . 

Coniinun  (livid. 


.8471.997  $494.94 
C:;.47l  75,00 


Balance . 

Tl’rcin.  on  stock 


$40*. 

$419,912 

.  4n.8.'',2 

41,991 

.  $.107.07  1 

$977,940 

.  200.000 

100,000 

.$107,071 

$217,943 

.  4*i8.::o.'i 

217,806 

.  $.77.'..379 

$4:45.70  4 

12.904 

27,497 

lows.  Tota  llncom© 
928  Deduct; 

94.945  I  Underwriting.  . 
75,00.3  !  Re-insurance.  . 
— - -  l.fissea  paid  .  . 


4  1,99 1  I  Profit  and  loss  Items.  59.759 


::  ;;'-§?;8M  have  so  far  berm  increasing  iihn^ 

ircicircu  UIMO...  •  _  _ .  i,o-ses  paid .  62.387  ’'  71.411  ally  over  a  period  of  .30  ycar.s ;  Since 

Balance . $408,520  $419,912  *  Invest,  exp .  48.463  51,510  fhO  beginning  of  this  century  WC 

I’lcfcncd  sink.  fd.  ..  40.8.52  4  1,99 1  j  Profit  and  loss  Items.  59,759  have  eonsistcntl.v  shown  profits  and 

Balance . $.367!67li  TutTii^s  I  Total  exp . $553,009  $.503,778  paiO  dividends  fo  our  shareholders. 

Coniinun  divid .  200.000  160,000 1  - In  connection  with  the  Combine  ina- 

- —  Raiance . $242,675  $348,856  phinci  Which  we  are  lo  manufacture 

, . paid-  97,4.2  83,343  I  would  llketostafe 

I®''  "'"■P  “a . .  _  _ _  Surplus . $145,203  $266,614  that  wc  have  orders  on  hand  lotal- 

Balance..  ..  ..$575,979  $4^s.7Kt|  course  of  his  remarks  to  tailing  over  $2,000,000  for  delivery 

Tfrcm.  ou  stock.  •  ’2-9G/ i  shareholders,  the  president  .and  man-  <hese  machines  du;-ing  1030  and 

T’.  *  J..  Balance..  ...8563,015  $408.257 ;  aging  director,  Henry  E.  Rawlings,  altogether  •here  aie  su  nclcn 


,$795,684 

$852 

631 

.$289.54  4 

$280 

071 

.  92.854 

94 

779 

62.387 

"  7t 

411 

48.46:4 

51 

516 

..  59.759 

.$553,009 

$503 

778 

.$242,675 

$348 

856 

97,4*3 

82 

242 

.$145,203 

$266 

614 

- - J  said  In  part'  orders  on  hand  •which  will  necessi- * 

<,th”cr~nc;:.nc.*"  The  business  of  the  company  con- 

(t)— rrcmium  on  preferred  Shares Uinues  to  be  exclusively  the  issuing  an*!  f^ay  nlrWdv  nrn 

pu,  .-ha.-c,i  for  redemption.  i  of  Fidelity  bonds  for  persons  in  po-  tnands  which 


A  feature  of  the  year’s  activities  |  sltions  of  trust  and  a  few  classes  of 
wa.s  the  continued  redemption  of  the  i  preferred  surety  bonds  required  by 
outstanding  preferred  stock  to  the ;  re.sponsiblc  principals  in  the  trans- 
extent  of  1.300  shares  and  brings  the  |  action  of  their  business  throughout 
total  to  date  up  to  4,050  shares  lea v- i  the  Dobiinlon  of  Canada  and  in  sev- 
ing  8.450  .still  outstanding  as  against  jeral  of  the  United  States  of  America 
an  original  12.500  shares.  I  through  its  branch  offices  and  other 


mands  which  we  have  already  pro¬ 
cured  for  our  tireshens  and  com¬ 
bines.  The  first  machine  available 
from  our  new  plant  will  be  for  the 
1932  harvset,  when  wo  expect  the 
demand  for  the  combine  will  be  uni¬ 
versal  on  both  American  continents. 
The  earnings  of  this  company  for 
1929  would  appear  to  be  lower  than 


an  original  12.500  shares.  through  its  branch  offices  and  other  ^  ,han 

Liquid  position  of  the  company  is  i  agencies.  :  "  _  K..t  la 

down  from  $;)39.892  to  $875,526.  cur-  I  ■  The  gross  amount  of  Fidelity  and  t  ’the  oK  agricultural  JiTan- 

l  ents  assets  show  ing  a  drop  of  75,-  surety  risks  in  force  less  reinsur-  XcSng  comianief 
000  and  current  liabilities  were  up  ance  of  $24,782,000  at  December  3t 
$60,000  at  $278,585  |  Was  $1.59.004.000.  as  compared  with  if  should 

Working  capital  position  with  the.  $170,096,000  the  same  date  last  year.  we  have  paid  the 

previous  year  comparison  follows;  Net  pfemiunm  (l.e..  gross,  Jess’ re-  necessary  dividends  for  this  year. 

1929  1928  funds  and  reinsurance)  written  dur-  v.  pno„2h  reserve  left  to 

I-;::.;;;;;  requlrement.s 

-  - -  Liona.  01  nsKS  were  approx-  diiriQg  the  next  three  vc.ars.  this 

$  875.525  $  935.892  imatoly  $20,000  less  than  the  pre-  the  potential  carningsof 

The  balance  sheet  Indicates  expan-  decrease  Is  nc-  |},|3  company  during  this  period. 

Sion,  total  a.-set.s  being  shown  at  $J.-  'Ot*  ®  consistent  xhere  has  been  some  delay  in  issu- 

976.910  as  against  $1,921,181  in  1928.  J'®u“ction  in  Fidelity  rates  accorded  jgg  4j,e  annual  report  for  last  year 
Among  the  individual  Hems  property  ,?  inlued  and  remunerative  clients,  owing  to  the  fact  that  our  recent  af- 
aecount  is  up  at  $822,800  from  $692,-  u'seontmuance  of  unremunerative  filiation  has  entailed  a  great  deal  of 
763,  investments  down  $37  000  at  ^’®*ue.ss  and  the  termination  of 'Ilab-  extra  burden  on  our  organization  and 
$418,959.  recelviibles  droipped  $58,000  under  sundry  surety  bonds  for  ^ue  to  the  situation  that  final  ad- 
to  $394,853  as  did  cash  from  $125  996  t**®*"®  second  year’s  justments  on  certain  contracts  have 

to  $68,885.  Inventories  increased  Net  loss  paid  (i.c.,  gross,  not  been  completed  yet  but  it  is  pro- 

$123  000  to  $271413  reinsurance  and  salvage)  were  bable  that  we  shall  is.sue  our  an- 

Among  the”liabiiities  payables  are  approximately  $9^)00  less  than  the  nual  statement  for  1929  during  the 
shown  at  $213,798  being  down  from  P'’®vious  yeai;,  and  total  $62,387.  Out-  course  of  the  next  ten  days.” 
$231,472  while  .sinking  fund  reserve  ®'4andlng  liabilities  for  losses  ponding 

doubled  to  $82,846.  process  of  adjustment,  taxes.  nTlFinrHiri 

;  COMMON  DlVlUtNU 

marks  to  the  shareholders,  says,  in  j7o.ooo'“Sr'?ol?cs^l^cu%cd not  |  COSMOS  IMPERIAL^ 

^  "Along  with  the  railroads  of  Can-  a®  required  by  the  laws  of  j  vVuWIVU 

ada,  your  company  has  },uffered  J  New  Y^ork.  Net  revenue  ,  ,  ,  ,  c-  »  j 

through  western  conditions,  hut  (jqe  i  ''^as  $196,094.  Definite  Acbon  I*  Expected 

to  the  hiivinir  nf  tipw  pniiinmpnt  iiv  Securities,  which  arc  based  on  In-  Ra(nv«>  1  .nnor  in  Vi6W  of 


COSMOS  IMPERIAL? 


to  the  biiyini;  of  new  equipment  by  oecuriues.  wnicn  arc  oaseo  on  in- 
the  railroads  in  the  east  and  the  ®urance  Department  valuations,  shdw 
general  industrial  p  r  o  s  p  e  r  i  t  y  a  depreciation  of  }55.414,  as  compar- 


Definite  Action  Is  Elxpected 
Before  Long  in  View  of 
Company’s  Progress 


throughout  Canada  during  the  early  f’'!  ^ast  year.  Investments  dur- j  Bureau  The  Klnnneiai  Time* 

p<3rt  of  the  year,  xvc  were  able  to  j  Toronto.  —  Tlie  Street  is  rather 

maintain  our  ineome  position.  now  total  $3.570,1.32,  an  increase  of  |  g  fairly  early  announce- 

“During  the  year  1929  the  dividend  |  making  provision  for '  ggj  from  directors  of  Cosmos  Im- 

nn  the  common  stock  wa.s  ini-rea.sed  i  ,  liabilities  and  depre-  Ig^jgi  f.td.  in  fact,  the  siig- 

to  62440.  a  share  quarterly,  and  it  js  |  ®-*ation  of  real  estate,  adding  $10,000  |  jj,  j|,gt  pomething  may  he 

with  pleasure  we  note  that  we  have  voluntary  reserves  for  reinsurance  |  forthcoming  before  the  end  of  next 
over  1.050  .shareholders,  preferred  !  I  week.  .lust  what  form  the  an-[ 

and  common,  spread  over  the  DomI- I  ®*"®*'  contingencies,  and  paying  the  nounroment  may  take  is  problemiiti- 
nion  of  (’anaria.  who  are  interested  \  •"'Ual  dividend  and  bonus  of  12%  and  gg]_  tmj  there  is  a  well  defined  feel-! 
in  the  sueoe.ss  of  your  company.  i  10%  respectively  and  an  extra  bonus  (gp,  (hat  the  directors  may.  at  the  ■ 
“Foillowing  the  established  policy'®*^  *he  surplus  is  increa.sed  by  time,  state  Iheir  intention  to  place 

we  pprehased  during  the  year  an  ad-  i  $1^1,076  and  now  ainoupts  to  $2,735,-  jhe  50.000  shares  outstanding  of  no- 
ditinnal  1..300  .shares  of  our  preferred  |  400.  pgg  value  common  stock  upon  .a  dfvi-! 

slock  for  redemption  and  cancella-j  During  the  last  month  of  the  year  {p>ijt  basis.  Although  the  presenti 
tion.  thereby  ra.ateri.Tlly  reducing  our  !  *^®  l’®*’^®^!®®-'  ^hrOe-year  examination  company  was  incorporated  in  19261 
fixed  charges.  'Phis  makes  a  total  j  ®f  ^he  company's  United  States  j  ^-hen  the  preferred  shares  and  the  ] 
purchased  to  date  of  4,050  shares  ; '”’anch  was  made  at  Its  home  office  ;  hpnds  hccatue  publicly  outstanding  j 
and  leaves  outstanding  in  the  hands  |  t*'®  Insurance  Department  of  the  together  with  the  common,  no  dis- 1 

nf  the  public,  as  of  December  nui^t®*®  ®f  New  York,  whose  report  bursenient  has  yet  been  made  on  the 
8.450  out  of  an  original  i.ssue  of  12,-  j  concludes:  "This  report  shows  the  latter. 

500  shares.  j  United  States  branch  ot  the  company  For  t^e  year  ended  Decemher  31, 

“In  keeping  with  our  policy  of  ex-  j  1®  h®  >n  'possession  of  admitted  as-  1327,  there  was  earned  $1.22  per 
pansion,  during  the  year,  1929,  we:  *®^*'  $1,747,800  with  liabilities,  ex-  share  on  the  common  stock.  Tn  1928 

added  at  Winnipeg  another  unit  to  1  c®Pt-  capital  of  $238.89^1  and  surplus  (be  net  increased  to  $2.41.  One  in- 
oiir  chain  of  plants.  1 1®  policyholders  of  $1,508,909.  Since  dependent  forecast  for  the  1929  show- 

"We  are  pleased  to  report  that  the  [  last  examination  by  this  depart-  ing  is  for  net  earnings  closely  ap- 
physical  condition  of  our  plants  ha.s  '  ®i®at.  as  of  June  30,  1026.  the  com*  proximating  $4  per  share.  In  1929! 
been  fully  maintained.  The  equipment  |  pany’s  undeTwriting  reflects  a  gain  of  the  company  met  a  good  general  de- 1 

$208,107.  During  the  same  period  mand  for  ils  produels.  It  is  under- j 

. . .  '  *■ .  investment  gains  amounted  to  $259,-  stood,  however,  that  its  activities 

m  m  ^  639  and  net  remittances  to  home  with  respect  fo  the  manufacture  of 

wwi;  ®^'f'ce  $194,619  tlie  net  results  being  drver  felts  for  the  newsprint  irdus- 

▼  ▼  1 t  an  increase  Tn  surplus  of  $273,127.  try  was  especlallv  good.  The  In- 

NFW  YORK  and  During  the  fifty-seven  years  that  creasing  volume  of  newsprint  produc- 

JV  MFC**  the  company  has  been  doing  business  tion  in  Canada  resulted  in  a  larger 

nkt>nOTEL  ’’®®?  *^®  ®®'"ts  of  Canada  demand  for  felts  which,  by  the  way. 

^7hv%.  yiT'  TX.T United  States  less  than  are  replaced  approximately  every  3(t 
Bur  V  twenty  times  and  has  nwer  been  in  days. 

f ’T^TT^TW  >®Ml  conflict  with  the  Federal  nor  |  General  Industrial  activity  also 

B  w  1  any  of  the  provincial  or  state  Govern-  created  an  excellent  demand  for  a 

Ttijr  **»»  TTv//.  Awt  menfs  and  for  the  past  several  yenr.s  number  of  the  company’s  leading  I 

I  neJLi*  no  cVatTAsiI  ''®''  present,  lines,  which  Include  heavy  cotton.  | 

I  e/>poj//* PEN NA.K.R. STATION]  in  litigation,  any  claims  under  its  ducks,  mechanical  belting  and  hose. I 

bonds.'  railway  car  roofing,  automobile  topi 

The  directors  have  to  record  with  material,  canvases  for  agricultural 

:  regret,  since  the  last  annual  meet-  implements,  tarpaulins,  tents,  awu- 
-m  n  ing.  the  company’s  loss  by  death  of  ings,  filters,  etc. 

A'incent  Meredith,  Bart.,  who  had  - 

succeeded  Sir  Edward  Clouston  on  ('.\LG.VRY  LE.VDEIt 
‘^^®  ”®"’®  I’LAUEMEXT.S. 

i/UUKOOm$  Samuel  H.  .Miller  and  Mr.  Daniel  1'.  [  Calgary. — Calgary  led  the  western 

each  with  Yu|H|jj|fw  Appel,  of  the  New  A'ork  and  Boston  provinces  in  the  number  ot  success- 

Bath  and  M  Advisory  Boards,  respectively,  all  of  ful  farm  placements  made  In  1929 

i<4nr  1 1 AS!  whoiYi  had  always  displayed  a  con-  by  the  Canada  Colonization  A.ssocia- 

oerviaor  ,i|tl|^  »|i(i  stnictive  Interest  in  the  affairs  of  the  tion,  when  a  total  of  427  families 

ERNEST  G.  Kill  I' company.  Sir  Charles  Gordon.  G.  were  settled  on  59.803  acres,  said 

Oen./Agr.  H  •  pre.sldent  of  the  Bank  of  Mont-  K-  D'ck-  superintendent  of  land 

.arr*Mr*  real,  and  Mr.  George  W.  Smith,  pre-  settlement  for  the  province,  at  a 
POOMismb rath up  sident.  New  England  Mutual  Life  meeting  iu  Calgary  the  other  day 
DMI  n  wr  Insurance  Company,  were  elected  to  'I'h®  Association  is  a  subsidiary  of 

fill  two  of  the  vacancies.  l^®  ''anadian  Pacific’s  Department  of 

Immigration  and  Colonization. 


1 200  Rooms  9®  |!j» 

I  each  with  ^|H|i  |i  I'M 
Bath  and 

Servidor  ^ 

ERNEST  G.  Kill  Ipl! 

Gen.  AAgr.  inSBnfimra* 

rOOM^»BATH-5^UP 


ww  J 

$8,000,000 

The  British  American  OH  Company,  Limited 

(Incorporated  under  the  Dominion  Companiee  AOt)  — -  - 

Fifteen -Year  5%  Convertible  Sinking  Fund 
Goid  Debentures  * 

To  be  Dated  March  1, 1930,  To  Mature  March  1, 19iS, 

Principle  and  half-yearly  intereet  (let  March  and  September)  vayahte  at  por  in  tauful  money  of  Canada  in  gold  coin,  if  demanded,  ot  any  iraneh  in  C^anodd 

(except  tn  Yukon  Territory)  of  the  Royal  Bank  of  Canada.  -  ,  ' 

Redeemable  ae  a  whole  or  in  part  by  lot  in  amounte,  except  for  einking  fund,  if  not  lete  than  $600,000  at  the  option  of  the  Company,  upon  eeventp  daye' 
notice  at  lOS  and  aeerued  tnlereet  on  or  before  March  1,  1933;  at  lOi  and  accrued  intereet  thereafter  on  or  before  March  1, 1930;  at  103  and  aceruM 
intereet  thereafter  on  or  brfore  March  1, 1939;  at  101  and  aeerued  intereet  thereafter  on  or  before  March  I,  I9iS;  at  101  and  aeerued  intereet  there¬ 
after  on  or  before  September  1,  1944;  at  100  and  accrued  intereet  thereafter  until  maturity,  or  the  Company  may  purchase  at  not  exceeding 
the  redemption  prtaee.  The  Trust  Indenture  will  provide  for  an  Annual  Cumulative  Sinking  Fund  out  of  the  profile  of  the  Company 
for  the  year  1930  and  each  year  thereafter  of  an  amount  euflcient  lo  retire  on  the  next  first  day  oj  September,  debentures  of  a  par 
value  of  $178,671.43;  provided,  however,  ae  from  time  to  time  debentures  are  retired  by  redemption  (except  with  Sinking  Fund 
^  monepe)  or  by  eonvereion,  the  Sinking  Fund  shall  be  credited  with  the  redemption  price  at  such  lime  of  the  debentures  eo 
'  rattrad,  and  the  amount  o/  all  such  eredite  shall,  until  exhausted,  be  deducted  from  the  next  and  sueceeding  ineialmenis  in 

order  of  the  Sinking  Fund,  and  proeidod,  further,  that  when  the  principal  amount  of  the  outstanding  debentures  ha* 
been  reduced  to  $8,600,000,  no  further  payments  shall  become  due  or  be  payable  on  account  of  Sinking  Fuad-, 

Daneminatlona:  $1,000  and  $600.  Ragistarabla  aa  to  prinelpal  only. 

In  tho  opinion  of  Counaol  thoao  Dobenturoa  aro  logal  for  Canadian  Life  Inauraneo  Companies'  Investmsnt. 

'Ilie  CoBipany  will  a|^  that  each  debenture  will  be  convertible  at  the  holders'  option  at  any  time  into  the  Company’a  new  common  shares,  aa 
existing  after  the  sub-aivision  hereinafter  mentioned,  by  applying  the  principal  amount  of  the  debenture  in  the  purchase  of  shares  at  tha 


existing  after  the  sub-division  hereinafter  mentioned,  by  applying  the  principal 
following  prices  per  share,  with  adjustments  for  interest  and  dividends: 


$25.00  up  to  and  including  July  1, 10SC 

27.50  thereafter  to  and  including  July  1, 19S4 
80.00  thereafter  to  and  including  July  1, 1288 

82.50  thereafter  to  and  including  July  1,  1988 


$85.00  thereafter  to  and  including  July  1,  1080 
87.50  thereafter  to  and  including  July  1, 1040 
40.00  thereafter  and  until  maturity. 


In  the  event  that  debentures  are  called  for  redemption,  the  conversion  privilege  of  debentures  called  will  expire  ten  days  before  the  date  Ihced  , 
for  redemption.  Bearer  scrip  will  be  issued  for  fractional  shares.  The  Trust  Indenture  will  contain  provisions  for  the  protection  of  the  contersion  ' 
privilege  against  dilution,  except  aa  to  75,000  common  shares  which  may  from  time  to  time  be  issued  to  employees,  if  to  determined. 

TniatMi  Tha  Union  Trust  Company,  Limitad,  Taranto 
CAPITALIZATION 

(TTpra  eompledea  of  prMCBt  flaaBciat  and  irntlna  ef  Bapplamcotaiv  Letters  Patent*)  Aatheriied  Tabelmo 

5%ConvertibIe  Sinking  Fund  Gold  Debentures  to  mature  March  1,  1045  (this  issue) . $5,000,000  $5,000,006 

Common  Shares  (no  par  value) .  ,3,200,000  shares  2,622,642  sharee 

*A  rtockboldert*  mMtinc  will  b«  held  on  or  about  February  24, 1090.  tp  eonArm  By-IaGw*  of  the  Board  of  Direotort  creating  the  clebeDturee  and  sub-dividiug  the  preeent 
Capital  Stock,  iaiued  and  unlMuad,  of  1.900,000  aharee  into  8.200,000  No  Par  Value  eharee,  and  prorlding  for  the  iMue  of  two  sharee  of  the  nea’  Capital  Stock  for  oaoh 
share  authoriied  and  preaently  outstanding,  pursuant  to  which  applieaiioii  for  supplementary  Letters  Patent  will  be  made. 

Ao  Lo  EUswofih,  Esqoy  Prsndsnf  of  Tho  Bfitioh  Awmioan  Oil  Companpp  LimiUd,  has  informed  m  om  foUowi: 

BUSINESS — The  British  American  Oil  Company,  Limited,  was  incorporated  as  a  Dominion  company  in  1900,  to  acquire  the  business'  of  aa 
Ontario  company  which  had  been  carrying  on  business  under  the  same  name  since  1906,  and  to  enp^age  in  Uie  transportation,  refining  and  distribution 
of  petroleum  products.  In  subsequent  years  the  Company  acquired  and  now  owns,  through  subsidiary  companies,  satisfactory  and  potential  interest 
jn  producing  oil  properties  in  the  United  States.  It  also  owns  leases  on  considerable  areas  of  oil  lands  in  Western  Canada. 

The  primary  business  of  the  Company  is  the  transportation,  refining  and  distribution  of  petroleum  products.  In  1929  the  Company  operated 
over  500  tank  cars  for  transporting  crude  oil  and  finished  products.  Two  refineries  are  owned  and  operated  for  the  production  of  its  products.  At 
646  advantageous  points  throughout  Ontario,  Quebec,  Manitoba,  Saskatchewan  and  Alberta  the  Company  has  tank  stora^  and  distribution  facilities. 
The  Company  also  operates  885  filling  stations  supplying  its  own  products  under  the  well-known  brands  of  Peerless,  Super-Power  and  British  American 
Ethyl  gasolines  and  Autolene  motor  oils. 


Petroleum  products  manufactured  and  distributad  wholesale  and  retail  by  the  Company  include  gasoline,  benzine,  kerosene,  industrial  lubricants 
paraflSne  wax,  motor  fuel  and  gas  oils,  pstroleun  coke  and  road  oils.  Over  1,000  employees,  exclusive  of  commission  agents,  are  in  the  service  of 
the  Company. 

ASSETS — According  to  the  Balance  Sheet  as  of  December  81,  1929,  as  certifieil  by  Messrs.  Clarkson,  Gordon,  Dilworth,  Guilfoyle  &  Nash' 
adjusted  to  give  eBect  to  the  present  financing  and  change  in  the  capital  structure,  the  net  tangible  assets  are  as  follows: 

Fixed  Assets — Elaat.  Equipment,  Refineries,  Service  Stations,  etc.  (less  mortgages  payable,  $57,750)  at  depreciated  values . $10,915,176.07 

Mortgages  Receivable .  681,786.51 

Other  Assets  (other  than  crude  oil  leases  and  good  will) . . .  1,343,567.61 

Net  Current  -Assets,  after  making  provision  for  ail  Current  Liabilities .  7,868,438.84 

Total  Net  Tangible  Assets . '. . $20,808,959.03 

•qua!  to  $4,161  for  each  $1,000  5%  Convertible  Sinking  Fund  Gold  Debenture. 

EARNINGS — The  Net  Earninn  of  the  Company,  after  making  adequate  provision  for  depreciation  and  Income  Taxes,  as  certified  by  Messrs- 
Clarkson,  Gordon,  Dilwortb,  Guilfoyle  &  Nash,  were: 

For  the  year  ended  December  31,  1927 . $2,167,812.18 

For  the  year  ended  Derember  31.  1928 . 3,214,705.26 

For  the  year  ended  Decem'oer  31,  1929 . 8,2.35,925.74 

Yearly  average  for  three  years . 2,872,814.37 

which’is  at  the  rate  of  11.49  times  Interest  requirements  of  this  issue. 

For  the  year  ended  December  81,  1929,  net  earnings  on  the  same  basis  were . . . . . $8,285,925.74 

which  is  12.94  times  interest  requirements  of  this  Issue. 

COVENANT — These  debentures  will  be  a  direct  obligation  of  The  British  .American  Oil  Company.  Limited,  and  will  be  issued  under  a  Trust 
Indenture  in  which  the  Company  covenants,  among  other  things,  that  while  any  of  these  debentures  are  outstanding  it  will  not  mortgage,  hypothecate 
or  pledge  any  of  its  assets,  except  purehase  money  mortgages  and  security  for  loans  from  the  Company’s  bankers  in  the  ordinary  course  of  business, 
without  securing  these  debentures  equally  and  rateably  therewith.  No  further  issues  of  debent'dres  or  other  obligations  ranking  equally  therewith 
or  in  priority  thereto  ma.v  he  made  by  the  Company  unless  the  Compan>'8  net  tangible  assets,  including  proceeds  of  the  debentures  about  to  be 
i.ssued  shall  be  equal  to  at  least  two  and  one-half  times  the  amount  of  the  debentures  outstanding  and  to  Ire  issued,  including  net  current  assets  equal 
to  at  least  S0%  of  the  amount  of  the  debentures  outstanding  and  to  be  issued,  and  provided  that  the  net  earnings  of  the  Company,  after  deprecia¬ 
tion  and  taxes  for  the  preceding  year  shall  be  equal  to  five  times  the  amount  of  the  interest  on  the  debentures  outstanding  and  to  be  issued. 

COMMON  STOCK — Dividends  have  been  paid  without  interruption  on  the  Common  Stock  since  1 909.  The  Common  Stock  of  the  Company 
representing  the  equity  junior  to  these  debentures  has  an  indirated  market  value  at  pre.sent  quotations  of  more  than  $50,000,000.  As  at  December 
81,  1929,  there  were  over  5,800  reristered  shareholders  and,  assuming  an  approximately  similar  distribution  of  the  outstanding  share  warrants,  it  is 
estimated  that  there  were  more  than  10,000  holders  of  shares  and  warrants  and  that  on  a  similar  basis  there  were  more  than  7,000  holders  aa  at 
December  31,  1028,  and  more  than  5,000  as  at  Derember  31,  1927. 


PURPOSE  OF  ISSUE 


SSUE — The  i^reeds  of  thi; 
' — TliWsaqieAHnagement  wl 


this  issue  will  be  used  for  the  expansion  of  the  business  and  for  other  corporate  purposes, 
which  has  been  responsible  for  the  success  of  the  Company  will  continue  in  active  direction  of  its 


MANAGEMENT — Th^saqie^Mlnagement  which  has  been  responsible  for  the  success  of  the  Company  will  continue  in  active  * 
affairs. 

We  have  purchased  and  offer  these  debentures,  if,  as  and  when  issued  and  accepted  by  u.i,  subject  to  the  appmaal 
of  ail  legal  details  by  Messrs.  Blake,  Lash,  Anglin  <t  Cassels,  Toronto. 

PRICE :  100  and  accrued  interest,  to  yield  5% 

It  is  expected  that  interim  debentures  will  be  ready  far  delivery  on  or  about  March  t,  1930. 

The  right  is  reserved  to  reject  any  or  all  applications,  and  also  in  any  case  to  award  a  smaller  amount  than  is  applied  for. 


A.  E.  AMES  &  CO 

LIMITED 

Business  Established  1889 


TORONTO 


MONTREAL 


VANCOUVER 


VICTORIA 


NEW  YORK 


LONDON,  ENG. 


Th$  cenfomrd  hmn  ar$  bnni  upon  infortnatirm  vh^rh  irf  hthfrt  to  h$  rufiahlt.  Sw  art  i 


I  etent  to  be  construed  a$  representntiemM  by  u$. 


. . . 


MONTF®ALTbUSr(2)MPANy 

ESTABLISHED  1889 

lUt^pCcpital  •  C2UXX).000  Rcser««  •  SZ^jOOO 

MONTREAL  -  HALIFAX  -  TORONTO  -  WINNIPEG  -  EDMONTON 
CALGARY  -  VANCOUVER  »  LONDON,  ENa 


-  BQAIU3(>DmECriC!RS  - 

Sir  Herbert  S^  Hoet,  PmsUeml 
A>  T-  Bkobb.  K-C.  Vu»-Pngideml 
F.  G.  DoBALnsaK;  Gemenl  Mmtmgtr 

Robert  Arvtre  A.  D.  MacTies 

J.  E.  Alqred  C.  B.  McNaught 

George  Caverhiei.  C.  EL  Neill 

W.  H.  COVEEQALE  HdGR  PaTOM 

Hck.  N.  Ccrrt  el  L.  Pease 

Hon.  R.  Daottorand  John  H.  Price 

G.  H-  Duggan  F.  W.  Ross 

Gordon  W.  MacDougall,  K.C.  Julian  CL  Smith 
Wm.  Molson  Macpherson  Hon.  Smeaton  White 


CLOSE  TO  $2  IS 
EARNED  ON  CAN. 
BREWERY  STOCK 

Lower  Returns  Anticipated  as 
Compared  With  1928  Fig¬ 
ures— Exports  Lower 

TAXATION  GRIEVANCE 


- DOMINION  STORE 

^©MPANY  earnings  higher 

Roer^  -  $2J100.000  OT  AM  CTAfV 

TO  -  WINNIPEG  .  EDMONTON  tPirfatJtl  Ul"  ulUvll 

R  -  LONDON,  ENG  ^  - 

________  This  Before  Taxes,  and  Com- 

'mECTOS  I - 

Bdcr.  /Vnmdbi/  WORKING  CAPITAL  UP 

_  Pict~PnnAail  .  - 

Demerol  Mmnagtr  Increased  by  $757,198  —  Net 

A  n  AT  ^  Profit  at  $641,550— Expendi- 

C  H  tures  in  Connection  MTith  Pro- 

C.  EL  Neill  posed  Merger  Were  Absorbed 

Hugh  PaTQM  Tsraat*  Bnrcaa  The  Flaaaelal  TlaiM 

EL  L.  Pease  Toronto. — Net  profits  of  Domin- 

John  H  Price  ion  stores.  Limited,  for  the  ye&r 

'  F  W  Rrm  ended  December  Slst,  1929,  before 

j  Federal  taxes,  amounted  to  $641,649, 

JULIAN  oMIl'U  as  compared  with  $598,819  In  the 

Hon.  Smeaton  White  year  1928,  representing  an  Increase 

of  $42,730.  or  7.2%. 

Sales  of  the  company  aggregated 
$24,641,183,  as  compared  with  $23,- 
257,507  In  the  previous  year,  an  in¬ 
crease  of  $1,383,675,  or  6.4%. 

Llmltsd,  who  are  building  a  factory  Operating  costs,  including  mer- 
300  by  160  feet.  A  simultaneous  chandie  cost,  selling  and  admlnis- 
announcement  is  to  the  effect  that  tratlve  expenses  and  depreciation, 
the  Canadian  General  Electric  Com-  were  $24,146,932.  leaving  operating 
pany  has  a  $500,000  extension  plan  profits  of  $494,250.  Discounts  sav- 


y  14,  1930 


Afiew  San  Life  Building 


We  recommend  for 

— Safety 
Yield 

Marketability — 

Transamerica  Corporation. 

Circular  forwarded  on  request. 

F.  E.  KINGSTON  6?  COMPANY 

(CANADA)  UMITED 

Investment  Securities 

249  ST.  JAMES  STREET 

MONTREAL.  CANADA 
TzuraoNB  LANCAma  2196  , 


to  be  carried  out  this  year. 

STRONG  POSITION 
INITIAL  REPORT 


-  serve  for  future  fire  losses  was  $20,- 

Net  Earnings  Shown  at  $183,575  000. 


proms  or  ?494,_50.  Discounts  sav-  The  largest  building  In  the  British  Hon  tons,  and  will  have  a  floor  area 

makine*a*1‘ntM  Empire  Is  toeing  completed  for  the  of  one  and  one-half  million  sciuare 

making  a  wtal  net  earnings  $641,-  t  or  about  35  acres.  It  will  have 

.3  profits  dividends  ab-  Sun  Life  Assurance  Company  of  Can-  ^  capacity  for  a  population  of  12,000 

sorbed  $313,075,  as  against  $266,062  ada,  on  Dominion  Square,  Montreal,  to  15  000  One  of  the  manv  features 
in  the  previous  year.  Federal  in-  The  structure  will  be  24  storeys  high,  wlH  be  tke  cateteri^^^^^^ 
come  tax  for  1928  t^s  $48,254,  and  having  a  frontage  of  420  feet  and  a  care  of  2,500  people  at  one  sitting; 
ror  provision  for  ^c<^e  depth  of  220  feet.  When  completed  it  The  design  of  the  building  is  das- 1 

tax  for  1929  absorbed  $51,000.  Re-  ,^111  weigh  about  a  quarter  of  a  mil-  slcal  I 


— Current  Assets  Over  8 
Times  Liabilities 


LOWER  EARNINGS 
ARE  INDICATED 
FOR  WOODS  MFG. 


WESTON  BISCUIT 
START  DIVIDEND 
COMMON  SHARES! 


Profits  Shown  at  $222,266  as  Earned  $1.55  on  Junior  Issue 


Toranto  BnrMa  The  FlaaBclal  Time.  lUnes  LiablUties  forward  from  the  previous  year  was  snn  ffRini/lirrfilV  fl»r  A  Ffc»r  T\f1TfI\naif\ 

Of  Canadian  Brewing  Corporation  The  Initial  report  of  the  Amalga-  account  ■'\jy®j252  065^  the  ^^sur-  ARE  INDICATED  START  DIVIDEND 

cnp  WOODS  MFG  fOMMON  SHARPS 

final  stages,  and  wiil  be  available  in  31  shows  a  strong  liquid  position.  r^he  balance  sheet  reveals  a  mark-  *  f  I  Wl/U  ITIl  U*  vUlflilll/il  UlinilljJ 

two  or  three  weeks.  The  company  is  a  consolidation  of  improvement  in  the  working  po-  -  -  —  .  .  . 

-  1?®  company.  Current  as-  Profits  Shown  at  $222,266  as  Earned  $1.55  on  Junior  Issue 

authoritatively  that  whMe  earnings  having  Dominion-wide  affiliations  sets  amounted  to  $3.871,617,.  against  »  eoai  rvai  •  r»  *.  ir  __ 

will  show  a  decreaee  as  compared  for  the  marketing  of  its  various  pro-  current  liabilities  of  $1,082,784,  mak-  Against  9^01,1140  in  uespite  ILXtraorcunary 

with  1928,  the  reduction  will  be  11m-  ducts.  During  the  year  many  eco-  ing  the  net  working  capital  $2,788.-  1928  Expenditures. 

ited,  and  close  to  $2.00  per  share  nomles  were  effected  by  the  sale  of  933,,  representing  an  increase  as  - 

wUl  be  earned.  a  superfluous  plant  and  the  forma-  compared  with  the  close  of  the  pre-  STRONG  BALANCE  SHEET  1930  RUNNING  AHEAD 

The  export  business  of  the  com-  tlon  of  a  new  marketing  policy.  Pro-  vious  year  of  $757,198.  -  - 

pany,  wbich  has  never  been  In  excess  fff  foss  figures  show  total  in-  Sales  of  Dominion  Stores,  Limit-  Woods  Manufacturing  Co.  for  the  Toronto  Borean  The  Financial  Time, 

of  10%  of  the  total  busltiess,  has  been  come  at  $183,575  and  net  profits  be-  ed,  for  the  month  of  January,  1930,  fiscal  year  ending  December  31st.  Toronto.  —  Announcement  of  the 

running  lately  at  less  than  6%.  preferred  dividends  at  $113,164.  a  four  week  month,  amounted  to  showed  profits  of  $222,266.  against  placing  of  the  common  stock  of 

Hence,  should  a  ruUng  come  from  Profit  and  loss  figures  follow:  $1,818,833,  as  compared  with  sales  $281,043  In  1928.  Deductions  for  George  Weston,  Ltd.,  on  an  annual 

Ottawa  that  the  right  to  export  for  Ihe  corresponding  period  last  bond  Interest,  depreciation  and  In-  dividend  basis  of  $1,  was  mado  at 

liquors  to  "dry’*  countries  wMl  be  oS  .  **i’656  J’®®'’  $1,692,787.  come  tax  of  $97,024.  left  $125,242  the  annual  meeting,  first  payment 

discontinued,  the  company’s  tousl-  .  — ■ —  The  number  of  stores  operating  at  from  which  were  paid  preferred  dl-  lo  bp  made  April  1.  President  «. 

ness,  evidently,  would  not  be  af-  .  183,S75  the  end  of  January.  1930,  was  615,  vldends  of  $106,981,  leaving  a  bal-  Garfield  Weston  was  optimistic  la 

fecteld  seriously.  Ds^l^rva .  44,688  against  541  operating  at  the  end  of  ancc  of  $18,261  to  be  transferred  to  his  remarks  on  the  outlook  for  the 


WE  beg  to  announce  that  Mr.  Geo. 

C.  Machum  has  joined  our  stock 
trading  department  and  will  devote  his 
entire  attention  to  the  service  of  clients. 

JOHNSTON 

ROYAL  BANK  BUILDING,  MONTREAL 

Member.;  Montreal  Stock  Exchange.  Toronto  Stock 
Exchange,  Montreal  Curb  Market,  Winnipeg  Grain 
Exchemge,  Chicago  Board  of  Trade,  New 
York  Curb  Market  (Associate). 


Against  $281,043  in 
1928 


Despite  Extraordinary 
Expenditures. 


STRONG  BALANCE  SHEET  1930  RUNNING  AHEAD 

Woods  Manufacturing  Co.  for  the  Toronto  Bureau  The  FInnnelnl  TImea 
l.oal  vear  endiner  Decemhpr  21  at.  Toronto.  —  Announcement  of  the 


Ottawa  that  the  right  to  export 
Uquors  to  "dry”  countries  wUl  be 
discontinued,  the  company’s  busi¬ 
ness,  evidently,  would  not  be  af¬ 
fected  seriously. 


■Hie  Financial  Times  Is'  Informed  •  v .  January.  1929. 

that  there  Is  no  foundation  for  the  Adjuatmenu .  _i4^  Reviews  Tear. 

report  to  the  effect  that  beer  prices  Net  Profit. .  118.I64  Commenting  on  operations  of  Do- 

would  be  reduced  by  government  dividend. .  66.370  minion  Stores,  Ltd.,  for  1929,  in  the 

action.  Balance .  56,794  annual  report.  W.J.  Pentland,  chair- 

Brewlng  companies  hold  that  they  — 7T~  hoard,  said  In  part : 

are  excesslvel?  taxed.  In  addition 

to  sales  tax,  they  have  to  contribute  .  clal  position  a 


inuary,  1929.  surplus,  which  now  stands  at  $314,-  new  year  and  Sciles  for  the  month 

Reviews  Tear.  173,  compared  with  $295,912  at  the  of  Januaiy  were  reported  as  .ap- 

Commentlng  on  operations  of  Do-  end  of  the  previous  year.  proxlmately  35%  In  excess  of  Janu- 


CORPORATION  and  INDUSTRIAL 
FINANCING 

HAYDON  6?  COMPANY 

UMITED 

Imiertment  Bankers 

215  St.  James  Street  MONTREAL  HArbou 


HArbour  8103 


IlMUCt — 

Bond  Int . 

Depreciation . 


$300  eai*  towards  maintenance  of  (b)— Profit  on  eel.  of  inyestmmu.  lor  r  eoerai  income  lax  ton  tne  pres-  Net  income .  12.>>.242  i76,92,'5  126.795 

eve^hr^er’n  wnrehnrr.r ^  of  taxation)  for  the  fiscal  Pref.  dividend  ...  106.981  106.981  106,981  for  Common  dividends  was  equa  to 

every  brewer  s  war ehonse  In  Ontario,  different  compamee.  neriod  instead  of  before  making  .  — ,  -  $1.55  a  share  against  the  equivalent 

which  number  100.  The  company  Is  In  excellent  liquid  msieaa  or  oero.e  maaing  surpiu. .  18.261  69,944  19,ri4  _r  «o  cn  in  lo?!? 

at  1090  ^  ‘  -  SUCh  provislou,  aS  hSS  bCCn  the  CSSC  Prev.  Surplu* .  .  . .  295.912  225,968  206.15.1  01  ♦-.bO  m  l.tis. 

As  at  December  Slst,  1928  net  cur-  position  with  current  assets  of  $815,-  U  former  annual  statements  -  The  ratio  of  current  assets  to  11a- 

rent  assets  stood  at  $849,307,  equal  395  against  all  current  liabilities  of  figures  reveal  that  vour  P- «nd  L.  Bel.  . . .  J3i4.i73  $295,912  $225,967  bilities  Is  better  than  8  to  1.  Cur- 

to  $7.20  per  share,  whlfle  book  assets  $101,382,  a  ratio  of  8.04.  comnanv  has  comnlcted  another  A  decrease  of  approximately  rent  assets  amount  to  $899,169, 


clal  position  after  making  provision 


which  number  100. 


As  at  December  Slst.  1928  net  cur-  position  with  current  assets  of  $815.- ! 
rent  assets  stood  at  $849,307,  equal  395  against  all  current  liabilities  otr“,.The 
to  $7.20  per  share,  whlfle  book  assets  $101,382.  a  ratio  of  8.04.  ' 


stood  at  $2,692,000,  equal  to  approx-  Working  capital  position  Is  shown  ^  satisfactory  yea^r  in  line  with  $170,000  In  current  assets  wa.s  off-  Lngainst  liabilities  of  $109,941.  leav- 1 
Imately  $22  per  share.  herewith: —  unbroken  record  of  successful  ^ct  to  some  extent  by  lower  current  jing  net  working  capital  of  $790,128,  | 

K.  S.  Barnes,  president.  Informed  Current mmu . $81.5.395  nrisratlon  now  extending  over  a  ne-  liabilities,  and  resulted  in  working, an  Increase  from  $665,674  at  the 

'T!!,*,  4ik_.  _ *  r.irrsnt  liahiiitiM  ini.982  opcraiion  HOW  oxienaiDg  o\er  a  pe  _  _ _  _ 


P.  and  L.  Bal. .  .  . 
A  decrease 


1929 

$222,266 

1928 

$281,043 

1927 

$229,678 

62,518 

23,814 

11.191 

65,129 

33,814 

15.675 

66,640 

33,314 

12,929 

12.6.242 

106.981 

176,925 

106.981 

126.795 

106,981 

18.261 

295.912 

69,944 

225,968 

19,814 

206.153 

$314,173 

$296,912 

$225,967 

ary,  1930. 

Profits  for  the  year  were  lower 
at  $152,930,  compared  with  $202,161 
in  1928.  After  all  charges,  pre¬ 
ferred  dividend  was  earned  2% 
times  over  and  the  net  available 


The  Financial  Times  that , the  out-  Current  Uabiuties .  rlod  of  ten  years.  Sales  for  the  year  capital  showing  only  a  slight  end  of  1928. 

look  for  the  company  In  1930  was  Net  working  capiul .  714,013  show  an  Increase  of  approximately  change.  Current  working  assets  President  Weston  spoke  of  expen- 

gotrf.  Questioned  regarding  dividend  .j.jje  remarks  of  the  presldent,W.  L.  $1,400,000  over  sales  for  1928,  des-  $1,969,743  compared  with  $2,041.-  ditures  of  over  $100,000  on  branch 
p^lcy,  he  said  that  was  a  matter  for  gayer,  to  the  shareholders,  follow  In  pite  the  fact  that  we  clo.scd  a  con-  ’24  » current  llabih-  and  sales  extensions  and  felt  that 
the  board  of  directors  to  consider,  -^rt  siderable  number  of  smaller  stores  ’’es  of  $671,282  were  down  from  the  operating  profit  for  the  year 

The  company  has  been  paying  $2.00  “Your  company  had  two  plants  In  last  year  (in  the  course  of  working  satisfactory,  considering  con- 

per  share  per  annum.  Toronto,  one  of  which  has  recentlv  out  our  Doliev  of  onening  and  oner-  ’u’  $1,198,461  against  $l,_0o,049.  ditions.  The  period  was  the  first 


Toronto,  one  of  which  has  recently  out  our  policy  of  opening  and  oper-  ♦i.ijo.'idi  againsi 

been  vacated  and  sold,  and  all  the  ating  larger  stores),  and  finished  i9m*743  2041124  '  •  '  i  ^  . - Vx.;  n 

Ilf/^IIPD  manufacturing  in  that  city  has  been  the  year  with  24  fewer  stores  than  current  Liabilities!!".'  671,282  836,075  George  Weston,  IJd.,  with  W 

tlllltlKK  JIlYll/KIMIJ^  concentrated  under  one  roof,  thereby  we  were  operating  at  the  end  of  eTon-T-o  Futerson.  Ltd.,  and  many  of  1 

IllUlIUIl  I/I  T  eliminating  uneconomical  duplica-  1928.  The  net  income  per  dollar  of  Net  work  cap .  $i.i98.46i  $i.20o.049  non-recurring  expenses  incident 

I'AMAniAM  nil  rti  4‘®“-  The  results  of  this  will  be  re-  sales  Is  greater  than  it  was  in  1928.  pHncInal  changes  In  the  balance  dccreai 

LANAUIAN  UIL  LU.  «®®te‘’  your  next  balance  sheet.  Net  profits  represent  $^35  per  share  included  inventories  at  $1.-  ^Tn  Winnipeg  the  two  brand 

Adjustments  In  the  personnel  of  the  before  provision  for  hederal  income  400  00^  howh  from  *1  597  2S8  uc  u  Winnipeg  tne  two  oranci 

c  u  a  a.-  1  Tii -  IT  Organization  have  also  been  made  tax.  and  $2.17  per  share  after  provi-  rSvahle  of  $368  92"  as  020® rA® 

Substantial  AUovvances  For  De-  possible  by  the  amalgamation.  We  sion  for  such  tax  on  our  total  out-  .sqgoS  -  accounts '  nrvable  '"T, ’'J  ♦  i^n 

pKdadon  in  the  Pnrt  BeHev-  now  feel  that  the  comtianj.  Is  In  a  standInE  aaPHal  278  269  eommon  aiLst  8270.000  al  8328.3.13,  salLTo"^  Jajiw'  Inerea 

ed  to  Pavi  the  Wey  '““eSSS  STrJieT  e‘d  s  o?rou”  '«»"  »»>••  SwL  nla^efrjsS  ” 

_  f>e’d,  and  to  reduce  the  Importation  no  preterrea  stock  outstanding.  $228,000.  Depreciation  _ 

Toronto  Buroou  The  FInnnelnl  Time.  ‘°’®  Canada  of  foreign  products  that  ®  a  ®'ld  ®dSliled  '^ceased  fom  $1,268,855  to  $1,-  /V/VIl/innil 

Toronto.— The  fiscal  year  of  Cana-  w®  ®au  assemble  or  manufacture,  December  31st  last  made  detailed  re-  302,170.  Fixed  assets  stand  at  $4,-  TApAAITA  f  niUrCPII 

dlan  Oil  Companies,  Ltd.,  closed  De-  thus  using  (Canadian  workmen,  there-  ference  to  the  circumstances  wh  ch  gjo.  against  $4,682,256,  while  to-  1  UaUll  1 U  LUJiLliIIII 
cember  31,  and  the  annual  report,  by  performing  an  economic  service  ®^SJ®“^erger  with  anS^^  ^®’'®  /ill  I  If/im  II I  RID 

which  should  appear  before  long.  to..the  couefy  as  a  wohle  X^Sata  st^re  orgaSuon  We  iHANliFSHANn 

will  The  Financial  Times  under-  "Your  company  has  plants  now  lo-  ^lan  cnatn  srore  organization,  we  ^^3  Vll/lllULlJ  IlxlllU 

rtinds.ILVf“Wo!^rm  -ted  as  follows:  Montreal.  Toronto.  J-k  it  unnecessary  heref  to -  - 

lugs  and  liquid  assets.  STateg^c  locTtlon  poln™  out  that  many  I  AU/ITP  TADMIMrC  Toronto  and  Montreal  Gro, 

SrofUs  tor  the  ?lat°?928  “o^Uives  ua  S  tures  by  way  of  legal  and  auditing  LUWtiK  bAKNlNb  J  Reported  to  Have  Purchased 

pe?sh"aie"  onT oS"sh*Les?u??  a?e“‘rqutUd^^g1v"^^^  tfonkl^S^  ex^rest  etl?^’ which  MnNAPri]  KNITTING  Morns^rass  Co. 

$245.8?5.  equal  to  $2.56  _per  shar.  ®onsumer  =  SXuS  un^utf  exp^eJstf  o“f  Pro^  For  the_Year  at  $147,642 


tal  $1,198,461  against  $1,205,049.  ditions.  The  period  was  the  first  j 
1929  1928  full  year  since  the  amalgamation  of 

Current  Ampta .  1  869  743  2  041.124  (-jpnrce  Weston  IJd  with  Wm 

Current  Liabilities .  671,282  836,075  George  weston,  lau.,  wiin  vv  m. 


- -  - 1--  Paterson,  Ltd.,  and  many  of  the 

Networkcap .  $1,198,461  $1,305,049  non-reciirring  expenses  Incident  to 

■  ■  the  amalgamation  have  decreased 

Principal  changes  in  the  balance  profits. 

leet  Included  inventories  at  $1.-  ju^  Winnipeg  the  two  branche.s 


Adjustments  In  the  personnel  of  the  before  Provision  for  Federal  Income  ggg  $1,597,288.  ac-  hav^'e  bce“n"  coLo]idate<r  and  sales 

organization  have  also  been  made  tax.  and  $2.17  per  share  after  provi-  .  v,-  of  *36892“’  as  r  r  1029 

possible  by  the  amalgamation.  We  sion  tor  such  tax  on  our  total  out-  ,  .  *398  084-  accounts’  navable  the  first  month  of  1930  were  25 /o 

now  feel  that  the  company  is  In  a  standing  capital  of  272.269  common  *970  non  ut  *399  322  ’^®  0®’"’’*®®'’  f®’®’  ”’29 

Ho  shares  without  nar  value.  There  is  down  alinost  $,t 0,000  at  $328  333,  Total  sales  for  January  Increased 


tal  a.59et3  wcrc  slightly  lower  at 
merger  with  another  C^-  jg  gjg  525  compared  with  $6,781,- 
atn  store  organization.  We 


CHANGES  HANDS 


The  Equitable  Securities  Corporation 

LIMITED 

—Investment  Bankers  — 

GOVERNMENT,  MUNICIPAL  AND  HIGH- 
GRADE  INDUSTRIAL  SECURITIES  -  ■ 

BAITK  OF  HASnitTOir  BLDG.  THE  ROYAL  BANK  BLDG. 
TORONTO  MONTREAL 

ADelaMe  224.3 


Robert  Dodd  &,  Company,  Inc. 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE. 

Telephones  Harbour— 8141-2 


This,  however,  was  after  very  heavy  vany  should  naturally  grow  to  large 
denreniatinn  proportions  With  Caauda. 

The  dividend  paid  on  the  $2,000,000  — - — — - — - - 

%  preferred  stock  was  $160,000,  Generally  Gratifying 
®m‘“^d‘^nai’^«ttlmenta''®were  Year  For  AWred  Trust 

roflt  and  loss  statements  were  in  ..  . 

he  balance  sheet  In  such  a  way  that  ^  notable  record  of  operations  is 


a  non-recurring  nature,  which  we 
have  deemed  It  desirable  to  get  be¬ 
hind  us  as  promptly  as  possible, 
have  penalized  in  no  small  amount 


inuf^fatOT^antif  were  in  Ycar  For  Aldrcd  Trust  ‘’^®  "®^  profits  for  the  year.  Toronto.  —  Monarch  Knitting  Co.  been  in’  successful  operation  for  85  business  will  be  made  within 

hfialant  reeUn  rc?awry  thit  A  notable  record  of  operations  is  reports  profits  tor  the  “year  years  and  is  one  of  the  largest  man-  next  few  days. 

Mual'earnlnra  werrSscuTJd  A  shown  -by  the  Aldred  Investment  Sf  .Sosed  merger  ias^3er*thl  ®®^®‘l  December  31.  1929  of  $147,642  ufacturers  In  c;anada  of  high  qual-  — "  — ; - - - 

‘”1’ »' '.'■“.5"  I"  “““  ."“2  -f?-.."”  «-•  io=.,v;r  r  .9.1! 


rom  year  to  year,  however,  makes  a  ed  December  31,  1929.  Net  earn- 
alculation  of  profits  available.  TThe  n^ter  taxes,  amounted  to  $559.- 


ea  i^ecemDer  ivei  earn-  best  Interests  of  the  company. 

Inp  after  taxes,  amounted  to  $559.-  ..^5  forecasted  in  our  report  tor  *^**;¥V?  1“^' 

761  for  the  period  as  against  $145,-  the  year  1928,  we  have  endeavored  Added  to  the 


I  AU/CP  Toronto  and  Montreal  Group  Brag,,  Manufacturing  Co.,  Limited,  the  contract  which  is  in  excess  of 

li\/TTljl\  LinlilllllUJ  Reported  to  Have  Purchased  has  been  chiefly  confined  to  Tor-  $1,000,000. 

l/llITTIKT/i  Janies  Morrison  Brass  Co.  immediate  vicinity.  The  contract  rall.s  for  four  .50.0fl0 

IflllllAKI  H  Kill  I  lllllv  _ _  understood  that  the  men  h.p..  and  two  8,000  h.p.,  waterwheels 

Ifla/li^slB vll  IIAII I  III1U  Toronto  Burrnu  Thr  Finanri8ii  Time*  identified  with  the  purchase  of  the  together  with  tlic  eiubeddcd  parts  for 

_  Toronto. — It  is  understood  that  a  business  are  bringing  to  the  com-  six  more  wheels.  The  two  8.000  h.p. 

Profits  For  the  Year  at  $147  642  sroiip  of  Toronto  and  Montreal  pany  very  valuaible  contacts  which  units  will  he  utilized  for  the  genera- 
C  U/'»k  tan  business  and  financial  men  have  will  enable  them  to  greatly  e.xtend  tor  exciters  and  for  general  plant 

compares  wiin  9 10B,14U  purchased,  as  a  going  concern,  the  the  field  of  their  operations.  use;  together  with  the  four  50,000 

in  1928  assets  and  undertakings  of  the  It  is  expected  that  a  further  an-  h.p.  units  they  will  go  into  opera- 

_ I  James  Morrison  Brass  Maniifactur-  nouncement  as  to  the  Identity  of  tion  by  October  1.  19:!2.  Further 

Toronto  Burra  •  Thr  Finnarini  Timrt  ing  Co.,  Limited.  This  company  has  the  group  which  has  acquired  the  turbines,  to  bring  the  plant  up  to  its 

Toronto.  —  Monarch  Knitting  Co.  been  in  successful  operation  for  85  business  will  be  made  within  the  full  initial  capacity  of  500.000  h.p.. 

Ltd.,  reports  profits  for  the  year  years  and  is  one  of  the  largest  man-  next  few  days.  ^vill  he  ordered  from  time  to  time, 

ended  December  31,  1929  of  $147,642  ufacturers  in  Canada  of  high  qual-  ^  ^  —  During  the  next  few  months  the 

before  provision  tor  depreciation  and  ity  brass  and  bronze  for  pulp  and  Qom.  Engineering  Gets  j  corporation  will  place  orders  with 
Income  taxes.  This  compares  with  paper  plants,  locomotive  and  ma-  RMiikamn;*  Cnntrat-t  i  ‘he  electric  equipment  mmpanies  tor 

tiE;oi4A  f/.-  1090  rinfi  enuinment.  high  pvessurc  and  DeaUnarnoiS  V^niraCl  .i _ _ 


Compares  With  $158,140 
in  1928 


58,140  for  1928.  fine  equipment,  high  pressure  and 

Added  to  the  profit  from  opera.  resisting  bronze  and  stainless 

_ _  _ _ i  AA-o  /viso  _  00  wnM  DQ  nnu'/ir  Tiliimhine!’ 


urplus  at  tne  end  or  was  we  have  endeavored  __  __  amount  of  qni  nro  steel,  as  well  as  power,  plumbing  In  obtaining  the  Beauharnois  wat- 

16,  against  $579,221  at  the  close  of  836  for  the  13  months  ended  Decern-  to  be  on  the  alert  to  anticipate  "1®®  ®®  ®"*®®,  ®‘  $31,901,  pro-  bpitine  uroducts  (such  as  brass  erwheel  contract  the  Dominion  En- 

197  Hpr«  Is  an  increase  of  *149  -  her  31,  1928,  these  earnings  are  not  phanees  In  the  desires  and  tastes  nf  ®eeds  from  life  insurance  policy,  healing  proaucis  i-sucu  as  nrass  erwneei  comraci,  ine  Liominion  i>n 

“Xj-L!!:!.!?  I K'""™  c^«airKi,rt“S 


ends,  $405,895. 


The  amount  allowed  tor  deprecla-  vestments 


rights  or  unrealized  profits  on  in-  in  view,  we  have,  during  the  past  '!;®o®  7*'‘”en  off  Invest 


year,  renovated  and  In  many  to-  r®“i®p^^2  ‘r.®®""®  "®.^®/n'''Trp  rnmnani 


States,  German,  Swiss  and  Swedish 


the  generators  which  these  turbitves 
of  the  Dominion  Engineering  Works 
will  actuate. 

BIG  APPLE  EXPORTS. 

Halifax.  —  Apple  exports  from 


Business  Index 


business  during  the  year,  and  we  Current  position  Is  slightly  im- 
are  finding  this  an  increasingly  val-  proved  over  1928,  current  assets  of 
uable  and  profitable  branch  of  our  $1,326,363  compared  with  $1,345,596 


on  was  $550,704,  making  the  total  In  the  balance  shee.t  total  assets  stances  enlarged  a  considerable  $'.623:  depreciation  reserve.  $35.- 
et  profits,  before  depreciation,  nre  shown  at  $12,619,103.  Current  number  of  our  stores,  or  have  mov-  ”00,  leaving  a  balance  of  $114,527  to 
66  599.  assetas  of  $1,019,054  and  current  lia-  ed  stores  to  larger  locations,  sup-  he  carried  to  surplus.  The  amount 

After  allowing  tor  preferred  dlvl-  blillties  of  $62,255,  leave  net  working  plying  them  with  more  elaborate  carried  forward  to  surplus  last  year 
nds  net  profits  before  deprecla-  capital  of  $956,799.  Investments,  at  fixtures,  and  Installing  in  many  of  ivas  $113,243  and  in  1927  $71,677. 
n  Counted  to  $796,599,  equal  to  cost,  are^  carried  at  $11,696,166.  them  the  latest  refrigeration  equip-  Three  quarterly  dividends  on  the 
.30  per  share  on  the  common.  If  Among  tfie  liabilities,  outstanding  finent  for  the  sale  of  fresh  and  cook-  preferred  were  paid,  amounting  in 
%  had  been  allowed  for  deprecla-  debentures  are  shown  at*  $10,000,000.  ed  meats.  We  have  also  extended  to  $39,375  and  reducing  surplus 
on  the  residue  would  have  been  Capital  stock  Is  carried  at  $2,200,000  the  scope  of  our  fruit  and  vegetable  account  from  $684,803  to  $45,426. 
ual  to  $7  30  per  share  on  the  com-  and  surplus  amounts  to  $356,848.  business  during  the  year,  and  we  Current  position  Is  slightly  im- 

•  are  finding  this  an  increasingly  val-  proved  over  1928,  current  assets  of 
The  policy  of  directors  of  the  com-  Rncrn^AA  /n//pv  uable  and  profitable  branch  of  our  $1,326,363  compared  with  $1,345,596 

nv  In  nnat  vears  has  been  conser-  DUoineSS  intMeX  operation.  the  previous  year  and  current  llab- 

tlve,  to  say  the  least.  Annual  al-  - .  “We  propose  during  the  year  un-  Illties  of  1512,994  with  $595,322.  Cur- 

wances  for  depreciation  for  years  Increase  or  der  which  we  have  now  entered,  rent  assets  arc  made  up  of  cash, 

a  ^Iin  frnm  ioe/  tn  nearlv  anci.  Dp-  1929-30.  Decrease  further  to  extend  our  meat  depart-  $62,432:  accounts  receivable,  $315,- 

pnXn  In  1927  was  debit.s  Dec.  3.806.000.000  -  1.6  ments  and  our  fruit  - and  vegetable  308:  inventories  $925,677;  deferred 

STJJ  l.’wl?  copdi.lon,  .«d  olr-  cb.rdds  .22J)45,  Inclddod  in 

SCOO.  in  1924  It  was  *264  917  wk.  end.  Jan  24  283.610.382  -f  6.3  cumstances  Would  appear  to  war-  current  liabilities  are  bank  loans  of 

ift’exnected  thit  nrof^  ’■®®^-  $357,919:  bills  payable  $97,721;  ac- 

comm^stock  ini^^^^^^^^^^  l^pio^S." Jan. .  *-iVl2“+-L9  interest  and 

elation  will  bo  between  $9  and  c«r  Londinas—  note  fiom  the  balance  sheet,  is  very  accrued  discount  $1,500.  Total  assets 

mbo  limp  i«  bpiiptpH  Cumulative .  210.184  —  4.9  sound.  ITill  provision  has  been  equal  $3,190,443. 

aJp^^chlS:  whin  directors  c'p‘‘'r  "aro«  week  ~  ^  ®  depreciation  We  owe  noth-  Capital  stock  is  In  two  securities. 

IWeel  Lrranted  In  writing  off  ^end.  Feb.  7  .  .  2.905.000  -12.2  J?}f„  V’’®  preferred  stock  amounting  to  po.OOO 


The  company  for  years  has  been  |  firms.  The  many  other  bids,  which  Xnva  Scotia  to  Europe  for  the  pres- 


'Three  quarterly  divFdends  on  the  greatly  Increase  their  capacity.  The  been  obtained  from  the  Beauharnois  |  rels,  as  compared  with  645,000  bar- 
preferred  were  paid,  amounting  in  business  of  the  James  Morrison  ^  Power  Corporation  of  the  award  of  j  rels  for  the  entire  previous  season. 

ail  to  $39,375  and  reducing  surplus  .  .  ■  -n  i..  . .  ^  . .  . .  ,  ..  . .  _____ 

account  from  $684,803  to  $45,426.  . 

Current  position  Is  slightly  im-  .  ,  ■ . ,  . 

proved  over  1928,  current  assets  of  11  i,  ■■■■i  ■■■  ■  i  i'  ■.  nim  ipn  ■■■i-  r- 1  '  ,immi  ——hi  m  .  11 


«^uo4«cc0o  avcMCiA  I  operation.  the  previous  year  and  current  llab- 

-  - -  ,  — — '  “We  propose  during  the  year  un-  Illties  of  $512,994  with  $595,322.  Cur- 

Increaseor  ‘^er  which  we  have  now  entered,  rent  assets  arc  made  up  of  cash, 
1929-30.  Decrease  further  to  extend  our  meat  depart-  $62,432;  accounts  receivable,  $315,- 
ink  debit.s  Dec.  3-80B.ooo.ono  —  1.6  ments  and  our  fruit,  and  vegetable  308:  inventories  $925,677;  deferred 

"^store'  37,5.9.900  — .O.o  departments,  as  conditions  and  cir-  charges  $22,945,  while  Included  dn 

Wk.  end.  Jan  24  283.610.382  -f  6.3  cumstances  would  appear  to  war-  current  liabilities  are  bank  loans  of 

ig  Iron,  Dec.  .  .  82.632  —20.0  rant.  $357,919;  bills  payable  $97,721;  ac- 1 

mninvmen"?‘’®irn  *''A?->~4-‘i9  Guanclal  position,  as  you  will  counts  payable  $55,853;  Interest  and 

M- Londina's—  '  •“■r  note  from  the  balance  sheet,  is  very  accrued  discount  $1,500.  Total  assets 

imulattve .  210.184  —  4.9  sound.  I'M!!  provision  has  been  equal  $3,190,443.  j 


the  previous  year  and  current  llab- 


Bank  debit.s  Dec.  3.806.000.000 


82.632  —20.0 
82.415  —  20  0 
111.2  -f  1.9 

210.184  —  4.9 


11  feel  warranted  In  writing  off  end.  Feb.  7.  .  . 
y  normal  amounts  from  earnings  c  n  r  gr®oss  week 
depreciation,  when  much  more  'end!  Feb.  7.  .  . 
stantial  amounts  will  be  avail-  c.n.r.  net.  Nov.  . . 
e  for  distribution  to  shareholders, 

- Imports . 

aNT  FOR  PETERBOROUGH.  „  _ _ 

eterborough. — ^Another  new  In-  stock®Market— ' 
try  has  been  secured  for  Peter-  Shares  sold  week  end. 
■ough.  It  is  announced  by  the  .  Jlr'^  week' i->b  '  l’ 
mber  of  Commerce,  the  firm  In  each  case  i 


2.905,000 

3.150,268 


3.921,689  —10.0 
2.975.759  —58.3 


week  ~  ^  ®  depreciation.  We  owe  noth-  Capital  stock  is  In  two  securities.  I 

end.  Feb.  7.  .  .  2.905,000  — 12.2  ^®  tbe .banks,  and  we  have,  des-  preferred  stock  amounting  to  $750,000 

P.R.  net.  Dec.  .  3,150,268  —  0.1  P'to  3.  consldereble  Increase  in  our  amj  common  stock  to  $1,275,000 

N.R.  gross,  week  store  equipment  inventories,  a  sub-  - - - - 

end.  Feb.  7.  .  .  3.921,689  — 10.0  stantial  reserve  of  ready  money  value  of  our  good  will.  We  believe 

for'Dec.-!-  '  *  available  tor  further  developments,  you  will  agree  that  our  action  in  I 

tports .  88.520,366  — 32  0  “We  have  decided,  after  careful  this  is  consistent  with  conservative 

iports .  84.365.155  — 10.5  consideration,  to  write  our  good  will  accounting  practice. 

4  165  200  figure  down  to  a  nominal  sum  of  $1,  "We  look  forward  with  confidence 

ock  Market—’  ’  '  and  It  SO  appears  in  our  balance  to  the  future  of  our  company.  Whe- 

lyes  sold  week  end.  ^  sheet.  The  arbitrary  figure  of  ther  any  slackening  of  general  busi- 

fer*^  week  Feb  1  ’  “^16*6^8  *  *252,066.  at  which  our  good  will  had  nes.*  be  of  long  or  short  duration,  our 

•—In  each  case  refera  to  P.C.  of  been  carried  tor  some  years  past,  is  business  is  among  those  least  af- 


88.620.355 

84.365.155 


INDEX  to  BOND  PRICES --- 

The  February  isa»ie  of  our  regular  Publication  “Quarterly 
Quotations”  lists  nearly  300  Canadian  and  Foreign  Bonds. 

Current  In'd  and  asked  prices  are  given,  in  addition  to  other 
information  of  use  to  investors  in  checking  security  values. 

J  A  copy  will  be  mailed  on  request.  | 

W.  C.  Pitfield  ,&  Company 

Royal  Bank  Building  MONTREAL  ’Phone  LAueaster  3224 
VANCOUV'ER  TORONTO  OTTAWA  QUEBEC  SAINT  JOHN  HALIFAX 


stion  being  Hewitt  Containers,  I  increase  or  decrease  over  level  of  cor-  far  from  representing  the  actual  fected  during  depressed  periods." 

responding  period  in  previous  year. 


Information  Concerning 
The  Power  Development 
and  Securities  of 


Bcauharnois  Power 

Corporation 

Limited 


,THE  FINANCIAL 


Pulp  and  Paper 

FUmlFFORT“ 
SHOULD  BE  MADE 
PRICE  ON  PRINT 

Manufacturers  Not  Obtaining 
Fair  Return,  Says  Official 
at  Convention 

I  _  _  _  _ 

ADDED  CAPACITY 

Further  750  Tons  Daily  in  Pro- 
duction  This  Year  With  Three 
New  Mills  Going  Into  Opera¬ 
tion 


mmIB? 


MONTREAL,  FEBRC^UtY  14.  1930 


Newman,  Sweezey  &  Co. 

Limited  •' 


P.  n.  Chnirmnn  of  (ho  News¬ 
print  Sefrion  I'linailaln  Palp  nnil  « »» 

Paper  AKSorliitlon.  l0,098 

The  year  1920  has  Iiecn  a  trying  Mail, ; 
one  for  the  newsprint  industry  In 
Canada.  While  production  and  con¬ 
sumption  have  increased,  as  shown 

later  In  thi.s  report,  the  prlce.s  re-  Paris, 
reived  for  the  coniniodity  have  iios  now 


250  tons  daily  and  is  scbedaled  to  be 
in  "operation  early  next  year. 

1929;  Ton.?  1928:  Ton.? 
Canad.  prod.  2,728,827  2.381,102  -1-  15% 
U.S.A.  .  .  .  1,392,276  1,417.672—  2 

Nftd.  .  .  .  250,500  230,745  -h  11 

Canadian  exports: 

1929:  Ton?.  1928:  Ton?  I 
To  TJ.  S.  A.  .  .  .  2,173.087  1.934,889 

Kngrland  .  .  .  173.565  130.700  j 

Australia.  .  .  63,136  48,808 

New  Zealand.  23.050  17,267  1 

South  America  50.904  51,337 : 

Total .  2,510,631  2,206.587  | 

New  machinea  :  I 

St.  I.awrence .  2 — 166  tons 

(■reat  Lakes .  1 — 160  ” 

Tlathurst.., . .  l —  70  " 

Price  Bro.? .  2 — 210  "  | 

Mersey .  2 — 250  “  i 

Total  addition  to  capacity  approxi- ! 
mately  880  tons  daily. 

YEAR^TOTCS  I 
FRENCH  AIR  LINES 


Aircraft  IndtiBtry  '■  | 

Im  FORCE  SHOWS  ! 
GOOD  RESULTS  OF  | 
I  1929  0PERATI0NS| 

j  Rendered  Valuable  Aid  to  Many ! 
I  Services  of  Department  of 
the  Interior 

DEVELOP  NEW  USES  | 

:  Successful  Achievements  in ! 
Aerial  Photography — Canada^ 
Has  Consolidated  Position  As! 
Leader  in  Aerial  Surveying 


_ _  I  Ottawa. — W'ith  the  end  of -the  fly- j 

16,698  Passengers,  287,160  LbsJ'"^ 

Mail,  2,529,880  Freight  Car-  "  ‘i"«'-te;s  | 

•_(i  •  vr  it  is  now  possible  to  .summarize  the  ! 

ned  in  One  Year  .  ,  ,  ,  ,  ,  ,  i 

;  aerial  work  performed  by  the  Royal  I 
_  ,  ,  ,  ,  I'anadian  Air  Force  for  Die  various  i 

Paris,  hrance.  fomplotc  stalls- 1  <,p..yjpp^  Department  of  the! 

53  now  are  avaiJable  covering  interior.  Ever  since  the  war  there 
■ench  .a  r  Iraffic  during  1928:  •  pas  been  the  clo.scst  co-operation 


Telephone : 
IJArbottr  8271 


1\VESTMEKT  BANKERS 

210  St.  James  Street  West 
MONTREAL 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Que. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANtrPACTtrniNG  AI.T.  GRADRS  OF  THE  FOM.OWING  DO  ARDS  i 

CHIPBOARD  NEWSBOARD  VAT  LINED  BOARD 

STRAWBOARD  WOODPULP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

NII.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


been  inadequ.atc.  For  the  first  time  French  air  Iraffic  during  1928;  •  Pas  been  the  clo.scst  co-operation 

for  many  years  prices  have  been  Air-Union,  on  the  routes  Paris- 1  the'  Air  Force  and  the  De- 

quoted  to  publi.shcr.s  ivilh  freight.  I.ondon.  Paris-Miirsellle,  Antibes- 1  pjn-fnicnl  of  the  Inferior  and  while 

allowed  to  dcst.iration,  the  country  Bone- runts:  Aggregate  lengtti,  1,281  originally  this  Department's  aerial 
being  divided  into  zones  for  thi.s  mi.;  distance  ftown.  831.009  mi.;  j  aclivitieH  were  largely  confined  to 
purpose,  the  publishers  paying  the  passengers  carried.  11.572;  mail  car- j  forest  patrol  and  aerial  photogra- 
same  delivery  price  within  each  ried,  12,720  lb.;  freight  carried,  98t,-jphy.  of  late  years  it  ha.s  been  found 
zone  .and  the  manufacturers  carry-  OOO  Ih.  |  tiiat  tlie  airplane  can  be  used  by 

ing  any  difference  in  freight  be-  Compagnio  Gencrale  Acropo.slale,  many  other  services  in  their  scienli- 
Iween  one  part  of  a  zone  and  an-  on  tho  routes  kTancc-Soiith  America,  fic  work  and  in  the  administration 
other.  Totilouse-FasaWanca.  Toiiloiiso-Bor-  of  f'anada's  natural  resource.s.. 

In  1928  it  w'as  seen  that  more  deaux.  Marseille-Perpi.gnan :  Aggreg-  The  rc.sults  obtained  during  the 

'  mills  tvcrc  Iming  built  and  more  ca-  ate  length,  9,400  mi.;  distance  flown,  season  of  1929  were  more  than  usu- 

pacit.y  being  provided  than  could  bo  1,810,000  mi.;  pas.sengors,  1,125; 'ally  successful  in  aerial  phologra- 
i  absorbed  by  the  publi.shers.  even  m.ill,  244,200  lb.;  freight,  39,380  I'b.  '  !  pliy.  'ITiese  aerial  photographs  are 
I  allowing  for  a  reasonable  increase  Convpagnle  Internation.ale  do  .Navi- |  used  not  only  for  ma.)yp1ng  but  for 
in  consumption.  The  situation  be-  gallon  Acrienne,  on  the  routes  Paris- |  water  ipower  investigations,  limber 
c.imc  so  acute  that  with  the.'  ap-  Constantlnopie  and  feeder  lines:  ag- [cruising  and  estimating,  geological 
proval  of  the  Premiers  of  Quebec  gregate  length.  2,560  mi.;  distance  investigations,  and  various  ongin- 
and  Ontario,  the  Industry  was  or-  flown,  1,332,000  mi.;  passengers,  cering  purposes.  In  fact,  the  aerial 
ganized  under  the  name  of  the  2.378;  mall,  23,800  lb.;  freight,  968,-  photographs  provide  the  means  for 
Newsprint  Institute  of  Canada  with  500  lb.  as.sisting  in  a  material  way  the  ul- 

a  view  to  stabilizing  production,  dl-  Societe  Gencrale  do  Tran.sports  tiniate  analysts  of  the  resources  of  a 
viding  equitably  the  available  or-  Aeriens,  on  the  routes  P.Tris-Colognc-  district.  As  an  example  this  year 
ders  amongst  the  mills  and  provid-  RerJin,  Paris-Brussols-Cologne-Ber-  sn  area  of  over  4,000  square  miles 
ing  steady  occupation  in  the  com-  Rn  Paris-Amsterdam.  I.yon-Gencva:  "'■i'*  photogniphed  in  northern  Brit- 
munitlcs  which  had  grown  up  round  Aggregate  ilcngtih,  1.550  mi.;  distance  I Columbia  for  the  purpose  of 
them.  The  co-operation  of  thetwo  flown,  503,000  mi.;  passengers,  4.623;  !  stock  of  Its  natural  resour- 

Premiers  had  a  very  benefeial  ef-  mall,  6,440  U».:  freight,  538,000  lb.  ’  i  f'cs.  The  preliminary  reports  indi¬ 
rect  and  nearly  all  of  the  mills  in  total  for'  .all  P'ronch  ^  wido^field  of  usefulness 

Eastern  Canada  became  members  of  companies  Is:  Length  of  routes  oper-  has  been  opened  up  for  aerial  recon- 
the  Institute  and  shared  equally  be-  .,4  gg^  .  ^^gjangg  covered,  naasance. 

tween  them  the  orders  available.  4,506,000  mi.;  passengers  carried.  16,-  Flying  Time  8,400  Honrs. 

Believing  that  their  customers.  698;  mall  carried,  287,160  lb  ;  freight  I,  .  ^ 

the  'publishers,  require  a  stabilized  carried,  2,529,880  lb.  eig'nt  oetacninentR  of  two 

market  for  newsprint,  manufactu'--  (Report’s  of  European  airline  oper-  each  were  used  last  sea- 

ers  sought  to  meet  this  condition  bv  ations  and  finances  are  announced  ?  ,  ii  a**  aggregate  ^flying  time 
offering  three  year  contracts  at  a  rather  a  Jong  time  after  the  close  of 

fair  and  reasonable  price  which  the  period  under  review.  The  above  A^^mties  extendejd  from  Nova 
:  provided  for  a  rebate  of  ?o.00  per  represents  the  most  complete  report 
ton  for  the  first  six  months  of  1030  covering  French  airlines  for  1928  °  west  and  include^ 

to  meet  immediate  general  bus i-  ig  .printed  as  a  matter  of  record,  7n  nnT-nn?ro''”™n«  * 

ness  conditions.  This  proposal,  _  vonr  nisi  ..vhout  70,000  square  miles  were  co- 

however,  did  not  meet  with  the  gen-  ((^°ougn  a  year  oio;, _ _  gj.gij  aerial  photographs  of  whicli 

eral  approval  of  the  publishers  as  ,  24,000  square  miles  were  vertical 

represented  by  the  Paper  Commit-  National  Research  Council  photography  and  46,000  square  milc.s 


represented  by  the  Paper  Commit¬ 
tee  of  the  A.N.P.A.  Some  further 
effort  should  he  made  to  bring  the 
publishers  and  the  manufacturers 
together  in  an  arrangement  design- 


Aeronautical  Studies 


work  in  every  province.  In  all 
,a.hout  70,000  square  miles  were  co- 
ered  by  aerial  photographs  of  whicli 
24,000  square  miles  were  vertical 
photography  and  46,000  square  milc.s 
oblique.  V.ertical  photography  is‘ 
used  by  tho  Topographical  Survey  tc 
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FRASER  Companies 

LIMITED 

AND  SUBSIDIARIES 

AAA 

High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

AAA 

Cable  Address:— ‘'Fraser" 
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BECOME  A  REGULAR  READER 

It  costa  onlr  three  dollare  a  Year  far  rccaiar  weeklj  dellTerj  te 
•  Canadian  addrees. 

TUB  FINANCIAL  TIMES  PUBIilSBING  CO.,  lAlIlTBD, 
eni  Crala  St.  west,  Montreal, 
d  Jordan  Street,  Toronto. 


publishers  and  the  manufacturers  — ;; - ; —  map  rough  country  or  where  great 

together  in  an  arrangement  design-  ConsideraWe  development  has  been  detail  is  required,  while  the  oblique 
ed  to  preserve  for  both  that  stabili-  <^idence  in  Ottawa  in  connection  photography  has  a  field  of  its  owm 
ty  in  a  market  in  which  they  are  aeronautical  study  by  the  Na-  in  mapping  and  exploring  our  great 

mutually  and  vitally  Interested.  tional  Research  fnuncil  of  Canada,  hinterland. 

.The  industry  enters  the  new  yer.i  Bdward.s  Building  In  the  Capital  Canada  has  for  years  led  the  world 
with  the  manufacturers  receiving  transformed  into  a  workshop  in  aerial  surveying  and  during  the 

les.s  for  their  product  than  will  en-  tne  Aeronautic;!]  Research  Branch  past  season  has  consolidated  that 

able  them  to  make  anything  like  a  the  Division  of  Physics  and  Kn-  leadership  by  applying,  for  tho  first 

satisfactory  return.  Those  who  have  Sineering  Phj-.sic.s.  Work  has  been  time  in  any  country,  aerial  methods 
given  the  subject  fair  and  impartial  started  on  the  cijinstniction  of  a  to  geodetic  reconnaissance  and 
consideration  will  readily  conceJe  seadrome  within  the  building  for  ex-  transpoi  tation.  This  has  been  done 
that  the  prices  current  during  tho  Perimental  work  with  four-foot  mo-  with  a  very  marked  saving  both  in 
past  year  have  fallen  short  of  pro-  dels  of  seaplanes,  equipped  with  time  and  money,  particularly  as  the 
viding  an  adequate  return  to  share-  various  type.?  of  floats.  This  tank  work  has  been  largely  done  by  air- 
holders  and  likewise  have  unfortu-  's  to  be  400  feet  long,  eight  feet  wide  planes  on  photographic  operations  in 
nately  failed  to  allow  for  proper  de-  six  feet  deep.  It  will  not  he  weather  which  was  unsuitable  for 

predation  of  timber  resources.  ready  until  the  end  of  March.  photography  and  when  otherwise  the 

J  FnnJnmAntAlIv  ^  ‘"'nd  tunnel  is  also  being  con-  planes  would  have  been  idle.  In  all 

®  .  «  structed  in  another  section  of  the  niore  than  300  hours  were  flown  for 

Fundamentally  the  industry  is  ig^gc  building.  This  tunnel,  nine  ‘he  Geodetic  Survey  of  Canada  giv- 
sound  for  the  reason  that  here  in  diameter,  will  he  capable  of  'ns  an  increase  of  about  ten  per 

Canada  ^e  jiave  the  raw  material  developing  wind  currents  equal  to  percent,  in  the  utilization  of  the 

and  ^  150  mile.s  per  hour.  Models  will  be  Photographic  machines  at  no  ex- 

jinto  a;  ^'n'shed  omi  'inutstJut  de°  for  aero-dynamic  qualitias.  Pense  for  equipment  or  personnel, 

there  is  a  large  and  Insistent  de-  increase,  however,  tells  only 

j  niand.  Canada  while  the  tunnel  is  the  Psrt  of  the  story  as  two-thirds  of 

I  The  prospects  for  1930  being  gecond.  Prof,  .lohn  H.  Parkin,  for-  *he  geodetic  work  was  done  by  one 
i  equal  to  1929  In  consumption  are  merly  of  the  University  of  Toronto  detachment  only  in  its  spare  time, 
good;  consumption  in  1929  was  g-j  now  with  the  National  Kesearcli  is  reasonable  to  assume  that  with 
about  8  per  cent,  greater  than  In  CounX  ir  superviSg  ^e  the  benefit  of  a  season's  experience 

1928.  tJon.  Ultimately,  tests  will  be  made  Geodetic  Survey 

Canadian  production  of  newsprint  at  the  request  of  recognized  aircraft  7  *'  h®  ®hle  to  make  use  of  the  air- 
in  1929  was  greater  than  in  any  manufacturers  of  the  Dominion,  tho  P*^°®  ®ven  more  extensively  in  the 
previous  year  and  the  total  ton-  facilities  being  practically  at  the  di»-  ,  rr- 

nage,  amounting  to  2,728,827  tons,  posal  of  Canadian '-companies  genik  mg  .baving  in  lime, 

was  greater  than  the  output  In  1928  erally.  The  operations  this  year  have 

by  347,725  tons,  or  nearly  15  per - shown  that  the  geodetic  reconnais- 

cent.  Owing  to  the  increased  ca-  Aircraft  Products  Co  sance,  both  general  and  detailed, 

pacity,  however,  the  mills  were  on.y  ^  j  i  "  r'  j  ‘''iP  made  by  airplane,  an  area 

able  to  operate  at  an  average  of  85  vlfganiZCd  111  GsnftdA  being  covered  in  %  few  hours  that 

per  cent,  of  rated  capacity  for  the  - -  would  take  weeks  or  months  of  ar- 

year.  The  mills  In  the  United  States  Aircraft  Products  Corporation  of  duous  travel  afoot.  The  stations  hav- 
maintained  production  at  ®*ose  to  Canada,  Ltd.,  has  been  organized  at  ing  been  selected,  the  tower  building 
'  the  level  of  the  previous  there  'Windsor  to  sell  In  Canada  the  pro-  party  can  be  transported  by  air  and 
being  a  decline  of  only  1.8  per  cent,  ducts  of  the  Aircraft  Products  Cor-  landed  on  some  lake  near  the  sta¬ 
in  the  output,  total  production  ro.-  poration  of  America,  7424  Melville  tion.  The  work  completed  the  party 
the  year  amounting  to  1,392,2(6  Avenue,  Detroit,  manufacturers  of  is  moved  to  the  next  station  by 

major  aeroplane  parts  and  acces-  plane  which  brings  in,  on  its  trip. 
The  production  of  the  mills  In  series.  fresh  supplies  and  materials.  The 

Newfoundland  also  increased  In  1929.  The  Canadian  demand  for  skis  and  observing  party  sets  out  its  lights 
output  for  the  year  being  255,500  pontoons  is  expected  to  constitute  a  by  airplane  and  is  moved  from  Sta¬ 
tons  as  compared  with  230,745  tons  considerable  market  during  1930  and  t'on  to  station  in  the  s^me  way.  In 
produced  in  1928.  the  formation  of  the  C-anadian  com-  addition  to  all  this  the  chief  of  the 

Canadian  exports  of  newsprint  for  pany  wUl  serve  the  Dominion  as  an  Party  and  the  Head  Office  in  Ottawa 
the  year  amounted  to  2,510,634  tons,  assembling  and  distributing  organ-  ®'®  ^bus  able  to  keep  in  almost 
an  increase  of  almost  15  per  cent,  ization  for  these  products.  Products  da,ily  touch  with  the  various  widely 
over  the  total  for  1928.  Of  this  manufactured  by  this  company  in-  Scattered  units  of  the  organization, 
amount,  2,173,087  tons  were  shipped  elude  shock  absorbing  struts,  tall  During  the  season  the  airplane 

to  the  United  States,  w'hlle  overseas  wheel  assemblies  and  wheel  brake  also  largely  used  b-y  the  Super¬ 
markets  absorbed  337,547  tons,  which  units.  visory  Mining  Engineer  and  niem- 

is  the  highest  figure  ever  reached  for  The  new  Canadian  company  is  cap-  ®®r®  staff  to  keep  in  touch 

those  markets.  Shipments  to  Eng-  italized  at  $50,000  and  plans  4o  start  '7^"  developments  and  prospecting 

land,  173,255  tons;  Australia.  63,136  Canadian  operations  at  once.  'Ralph  * ’’.““Fbout  the  Prairie  Piorinces 

tons:  South  America.  50.904  tons.  R.  Irwin  is  president.  A.  Ralston  ^ ®V;7o'‘‘®«' ^bose 

and  New  Zealand,  23,050  tons,  ac-  Stalh  is  vice-president.  Robert  S.  activity  in  many 

counted  for  the  greater  part  of  the  Gans  is  treasurer  and  I.  Bayer  I-evin 

overseas  tonnage.  of  the  law  ftrni  of  pieppard  I-evin  p^ing  and  transportation. 

There  was  considerable  expansion  Sheppard,  of  Windsor,  is  secre-  ^  Z _ 1 _ _ 

durinfe  the  year  and  several  new  ma-  •a’'y-  Irwin  and  Mr.  Gan.s  are 

chines  came  into  operation,  while  one  president  and  treasurer  respectively  Canadian  Flying  Clubs 
'  new'  mill  was  erected.  New  ma-  of  fbe  parent  company  in  Detroit.  1  enn  nnn 

■  chines  were  added  by;  _  —  - - — - -  Mileage  of  1,500,000 

Dom.  Aenal  Patr<^  Pais  - 

St.  Gawrence  Paper  Mills .  2  .  u.-j.  When  the  report  of  the  Controller 

Price  Bros . .  2  Into  t'rOVUlCial  Hands.  ^-.J  j.  Aviation  enverine  the  vear 

Bathurst  Power  &  Paper .  1  _  iLo  •  covenng  tne  jear 

Great  Lakes  Paper  Co .  1  »  t  i  made  public,  there  is  no 


Big  .Saving  In  Time. 

The  operations  this  year  have 
shown  that  the  geodetic  reconn^s- 
sance,  both  general  and  detailed, 
can  he  made  by  airplane,  an  area 


When  the  report  of  the  Controller 
ef  Civil  Aviation  covering  the  year 
1929  is  made  public,  there  is  no 


Baelaael  Dad . .  •  ■ .  *•'  *• 


(•r  which  send  The  Flnaaelal  Ttosee  (er. 


lUBSCRlPTIONSi  la  Caaada.  $3.00  a  yciivi  $1.71  far  elz  aioatha.  la 
Great  Britain,  12m  a  yean  Te  far  six  aiwttha.  In  United  Stataa 
•3.110  a  year*  $2.00  far  six  atoaths. 

Make  ail  Cheques.  Drafts  and  MaBay  Orders  aayabis  ta  the 
Oaataaay. 


Ml  ith  the  transfer  of  natural  doubt  that  one  of  the  bright  spots 
and  the  new  mill  of  the  IMersey  Paper  resources  from  the  Canadian  Govern-  in  it  will  be  the  impressive  record  of 
Company  at  Brooklyn,  N.S.,  with  an  infant  to  the  jurisdiction  of  the  Mani-  the  flying  clubs  across  Canada.  It 
estimated  daily  capacity  of  250  tons,  foba  and  Alberta  Proylnoial  Govern-  wlM  reveal  that  they  amassed  a  totail 
Mills  I'nder  Construction.  ^ents.  it  is  expected  in  Ottawa  that  of  more  than  17,000  hours  of  flying, 

JllHs  maer  tonsiruciion.  im.portant  Federal  services  will  be  which  represents  an  air  mileage  of 

Under  construction  at  the  present  taken  over  by  the  two  Provinces  be-  approximately  1,500,000.  More  than 
time  are  the  Dalhousie  MIU  of  tho  cause  of  their  enlarged  responsibWi-  250  flying  club  memibers  secured 
International  Paper  Company  and  ties.  A  number  of  government  em-  their  privale  pilot’s  certificates,  while 
the  mill  of  the  James  Maclaren  Com-  ployees  at  Ottawa  will  find  their  way  about  60  were  successful  in  passing 
pany  at  Buckingham,  P.Q.  The  for-  to  the  West.  It  is  stated.  The  aerial  their  commercial  tests.  A  splendid 
mer  will  have  an  initial  capacity  of  forest  protection  patrols  will  pass  record,  surely,  and  one  of  which 

250  tons  daily  and  is  scheduled  to  from  Dominion  Government  control  every  club  may  well  he  pround. 

commence  operation  early  this  year;  to  Manitoba  and  Alberta  and  a  Prov-  jt  jg  4i*fiicult  even  to  estimate  how 

the  latter  will  have  a  similar  capa-  incial  air  service,  slmWar  to  the  one  far  the  flying  clubs  are  promoting 

city  and  is  expected  to  commence  in  Northern  Ontario,  wiH  be  created  alrmlndedness  in  their  various  coni- 
operation  in  the  middle  of  this  year.  in.  each  instance,  it  is  stated.  Other  ntunities.  but  certain  it  is  that  they 
There  is  also  under  construction  <^epe''f'rients  are  also  affected,  jj^ve  aroused  a  very  considerable  in- 
a  new  newsprint  mill  at  Bucksport,  ‘('Bhougti  aerial  photography  and  siir-  terest  in  aviation  all  through  the 
Me.,  which  is  to  have  a  capacity  of  ‘be  maintained  by  Ottawa  as  country. 


Corporatiori 


‘  f  Total  Dally  -  Capacity  of  Plantsi 
1944  Tom  of  Hewiprint 
185  Tons  Pure  Kraft  Paper 
210  Tons  Pure  Sulphate  Pnlp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mifls  at  Pembroke,  Ont,,  producing  White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of'26.000,000  F.,B.  M. 

Successor  and  Operating  Company  of 

Belgo-Cahadlan  Paper  Company  Llmlteu, 

Shawliiigan  Falls,  Qne. 

SL  Maurice  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Qne. 

.  Laurentide  Company  Limited,  ,  ’ 

it  '«r  Grand  ’Mere,  Qne.  9^ 

Lnnrcntide-Ottawa  Company  Limited,  iRP 

I'ort  Alfred  Pulp  and  Paper 
IVayagamack  Pulp  and  Paper  Co.  ^  ^ 

OtOem: 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


The  Hame 

to  Guide  ifourRirchase 

STEEL  &  IRON 
PRODUCTS 


HAMILTON 


MONTREAL 


BRUCK  SILK  MILLS 


Weavers  Dyers  Throwsters 
Finishers  Silk  Printers 


.Sales  Offices 

MONTREAL  TORONTO  WINNIPEG 
Mills  at  Cowansville,  Que. 


VANCOUVER 


m 


"BLACK  &  WHITE' 

SCOTCH  WHISKY 


DISTILLED  BLENDED 
AND  BOTTLED  IN 
SCOTLAND 

ALWAYS  RIGHT’* 


JsMEs  Buchanan  h  Co  Ltd  Ciassow  k  Loncoh 

AUO  hOTAIITOAA  Of  OUCMANAN’l  UOUBUn 


•COTCM  SMIAAT 
SSC(  Ot'riVoTCm?— 


Jama?  Buchanan  k  Co..  I  td..  Glasgow  k  LooeoM 


:V.  i4,  i»30 


GOOD  SHOWING 
MASSEY-HARRIS 
ADVERSE  PERIOD 

Earnings  Up  $668,000  and 
Sales  Increased  16.73 
Per  Cent. 

$2,075,419  AVAILABLE 

On  Conunon  Stock  Equal  to 
$2.88  a  Share  But  Changes  in 
Preferred  Stock  Places  Ac* 
tual  Earnings  at  $3.85 

The  directors  of  Masser-Harris 
Company  are  to  be  commended  for 
the  comprehensive  manner  in  which 
they  outline  the  various  items  of  the 
balance  sheet  in  their  current  report 
covering  operations  in  1929.  A  de¬ 
tailed  analysis  is  submitted  by  Pre- 


•Sbn  Life  Executives 


T.  n.  MACAULAY, 


A.  U.  >tUUJ>, 


REDUCED  PROFITS 
GEN.  STEEL  WARES 
FOR  PAST  YEAR 

Gross  Earnings  of  $1,206,200 
I  Compare  With  $1,483,008 
in  Previous  Period 

CAPITALOCPENDITURE 

I  Accounted  For  Lower  Working! 
Capital  Position  to  the  Extent  i 
of  $526,743  —  Added  IVs' 
I  Millions  to  Property  Account  j 

I  A  reduction  in  profits  and  work- ! 
jing  capital  position  Is  shown  in  the  | 
;  annual  report  of  General  Steel  i 
j  Wares  Limited  for  the  year  ended  ; 
December  31.  1929.  Earnings  on 
;ihe  200,000  shares  of  slock  out-! 


New  York  Life  Insurance  Co 

51  Madison  Avenue,  New  York  City 

{Incorporated  under  the  laws  of  New  York) 

A  MUTUAL  ORGANIZATION,  FOUNDED  IN  1845 


Co.  of  Canada. 


Ftiranee-'C-o.  -od-ftwiada. 


sident  Shenstone  that  clearly  Indi-  President  of  the  Sun  Life  Assurance  ♦  Icc-l’resident  of  the  Hun  Life  As- j  standing  were  equal  to  11  cents  as  j 
cates  the  progress  of  the  company  in  Co.  of  Canada.  Kiranee^-'Co.-o^-a-Miada.  |  against  $1.20  a  share  for  the  corres- ' 

the  face  of  anything  but  favorable  _  _ _ ponding  period  in  1928.  Gross  earn- 

conditlons.  Higher  earnings  and  '"K**  shown  on  the  profit  and  loss 

Increased  sales  are  disclosed  with  a  j  statement  are  after  provision  for 

net  available  for  the  common  stock  J  Jk  ,  income  tax  while  the  1928  figures 

of  $2,075,419,  equal  to  $2.85  a  share  a.  a  /J  '•‘''e  before,  so  that  m,  altogether 

on  the  8,725.970  common  outstanding  ^  i  ^  Jk  'n'»>  perspec  ive  of  he  actjial  re- 

as  against  $3.85  in  the  preceding  • f  suits  is  lacking.^  The  liquid  posi- 

year.  However,  during  the  year  the  _ — i.s  reduced  by  further  expend!-; 

company  received  $14,522,480  from  .  :  tures  during  the  year  on  capita  ac- ! 

the  .sale  of  common  shares.  This  At  the  annual  meeting  of  the  Sov-  |  The  new  general  manager.  A.  N.  I  of  °  almost  DA  mif  ! 

amount  was  available  to  the  com-  ereign  Life  Assurance  Co.  of  Wtnnl-  Mitchell,  is  an  outstanding  life  in- i  if  ^  aimosi  i mu-, 

nanv  fm*  Iaco  pIsva  rk*.  nA<r  ^0  av..  1 _  _ ^1...  _ v  _  .  .  llOuS. 


the  .sale  of  common  shares.  This  At  the  annual  meeting  of  the  Sov-  The  new  general  manager.  A.  N.  |  "  ,  ’  _  ' “5  of  almost  DA  mil 

amount  was  available  to  the  com-  ereign  Life  Assurance  Co.  of  Wlnnl-  Mitchell,  is  an  outstanding  life  in-  ^  aimosi  1 /*.  mu- 

pany  for  less  than  five  months.  On  peg  William  Whyte,  manager  of  the  surance  executive,  who  commenced  -nmint.  for  the  veir  are 

the  basis  of  the  present  preferred  Huron  and  Erie  Mortgage  Corpora-  his  life  insurance  career  In  1901  ^hoXn  nt  *1  Mfi  •’OO-  bond^  interest 

and  common  shares  being  outstand-  tlon  and  the  Canada  Trust  Company’s  with  the  .Manufacturei  H’  l,ife  Insur-  rierlnet  inn  leaves  "a  balance  of  $851- 

Ing  for  the  full  year  and  funds  re-  Winnipeg  office,  was  appointed  a  ance  Company,  afterwards  becoming  c-n  .nrovision  for  depreciation 
ceived  being  available  for  full  year,  director.  Mr.  Whyte  is  a  past  presl-  general  manager  of  the  Federal  Life,  sar,  57^  leaves  a  net  profit  on 
earnings  would  pay  preferred  and  dent  of  the  Manitoba  Mortgage  Loans  which  position  he  held  until  1915.  in  the  year  of  $336  972,  against  $555,- 

coramon  dividends  for  entire  year  Association.  which  year  he  Joined  the  Canada  Life  790  tn  the  preceding  report.  After! 

a  ia-  am.  ^7. - assistant  superintendent.  From  deduction  of  preferred  dividends  at  i 

♦oOU.OOO.  In  other  words,  there  A.  N.  Mitchell,  assistant  general  this  position  he  was  promoted  from  $215000  there  is  shown  a  surplus  on! 

earned  on  common  manager,  was  appointed  general  time  to  time,  until  in  1926  he  was 'the  year  of  $20,972,  which,  with  the! 

$0.68  to  share  under  such  circum-  manager,  at  a  meeting  of  the  Board  appointed  assistant  gener.al  manager,  i  $288,256  balance  brought  forward.' 


DIVIDENDS 
Payable  in  1930 
$71,775,000 

NEW  BUSINESS 
,  1929 

$953,000,000 

Loaned  to  Canadian 
Policy-holders 
and  Invested  in 
Canadian  Securities 
$57,000,000 


Insurance  in  force 
Dec.  31, 1929 
$7,266,000,000 


Branch  Offices 
in  most  of 
the  larger  cities 
of  the 

United  States  and 
Canada 


EIGHTY-FIFTH  ANNUAL  STATEMENT 


To  the  Policy-holdera: 


connection  with  the  Canada  f.lfe  and  Profit  and  loss  figures  for  the 
as  chairman  of  the  Life  Agency  Offi-  p.ast  two  years  compare  as  fol- 
enrs'  Association  which  covers  both  lows: 

countries.  As  chairman  of  the  joint  ,,  ,,  .’A"?..  ,,^?onnr,e 


I  committee  of  the  Canadi.in  Life  Of-  bo""  inte/ist  .'  '’"555:^00 

fleers’  Association,  the  I.ife  Under-  Depreciation  .  .  .  3lS.ri78  x372,2l8 
writers’  and  the  Agency  Officers’,  he 

has  done  an  enormous  amount  of  f 

constructive  work  in  behalf  of  the  - - — 

business  ns  a  whole.  Surplus  ....  20,972  240,^0 

ISlr.  Mitchell’s  newly  appointed  balance  .  . 

assistants,  Messrs.  Wood,  Ramsay,  p.  &  i,.  Balance  .$  309,228  $  288,255 
and  Young,  have  served  the  Canada  - 

Life  for  many  years,  and  are  all  ,  * — Including  provision  for  Income 
eminently  qualified  for  promotion  .  ....  ,  . 

and  for  the  carrying  out  of  their  / 
special  duties  above  mentioned. 

i  while  curreiit  liabilities  increased 
,  T  he  above  appointments  have  been  $50,000  to  $1,224,231.  leaving 

iiuade  necessary  owing  to  the  death  .  cL  tal  ,at  $7 ‘>33  917 

j  of  the  late  T.  O.  McConkey,  general  "galn.^t  $7  D’’  isf  Working  canl-  I 
manager  of  the  Canada  Ofc.  whose  tai  Usitlon  coSares  L  M  I 

I  loss  Is  keenly  felt  by  all  associates  jj2j) 

I  in  the  company.  Current  Assets  .  .  SS.tVs.ltS  $S..'is3,221  I 


1929  1928 

X$l, 208.209  $1,483,008 
R54,«.i0  S.iri.OOO 

.  315.578  x372,218 


Pfd.  dlvlds. 


.$  336,972 

$  6.66.790 

.  315.000 

313.000 

.  20,972 

240,790 

.  288.261: 

47.466 

ers  and  policy  holders  of  the  com¬ 
pany. 


Enthusiasts  for  the  Mafeking  cut- 1 


1929  1928 

Current  Assets  ..  $8,458,148  $S..5S3,221 
Curr.  Liabs .  1,224,231  1.171,090 


W.  A.  P.  Wood,  actuary,  A.  Gordon  the  proposed  railway  projection  i  work.  cap.  ..$<,233,917  $..412,131 
Rftinsay,  general  superinten-dent  and  with  will  link  Winnipeg  and  cetitral :  In  the  general  balance  sheet  re- 
L.  R.  Young,  treasurer,  were  made  Manitoba  directly  v^th  Fort  Chur-  ceivables  dropped  $335,000  to  $1,- 


fis  ♦  I  earnea  on  common  manager,  was  appoimeu  general  time  to  time,  until  in  1926  he  was  (he  year  of  $20,972,  which,  with  the;  I  wonder  if  VOU  know  how  imoortant  VOU  with  other  Policv-hoWer*  have  ml- 

.68  to  share  under  .such  circum-  manager,  at  a  meeting  of  the  Board  appointed  assi.stant  general  manager,  i  $288  256  balance  brought  forward.!  ,  ,  »  VVOnOer  11  yOU  Know  noW  important  yOU  Wltn  Otncr  roiicy-noldera  MaVC  COl- 

of  Directors  held  subsequent  to  the  Ho  l.s  well  known  in  Canada  and  •  leaves  a  net  profit  and  loss  balance  i  Icctivcly  become  m  the  economic  life  of  the  world.  YoU  think  of  your  life  insurance 

I >"  j?  p'-*  f-  your  but  i  doubt  wh.ihe, 

rora  operations  of  the  previous  year.  as  chairman  of  the  Life  Agency  Offi-  past  two  years  compare  as  fol-  you  yet  comprehend  what  you  EU-e  actually  doing  for  the  world  at  large. 

mVrSS  ScSon‘“etc?'toiaT  '  ,  colnUrts." As "haTrm7ya7i^^^^  1"=!'  i»78  I  am  Speaking  to  you  now  as  a  part  of  the  70,000.000  people  insured  in  all 

tniiJhio^f'°*’^a'  $2,800,813  '  committee  of  the  Canadian  Life  Of-  bo""  ),’?[, /ilit  ' ''^'555:000  companies  in  the  United  States  and  Canada.  I  am  speaking  to  you  as  part  owner  of 

i'ide'nis  Sd“  g‘’L  yfa? 'total-  S  rUe;s’";rndthe  Agon";  of^ceJs’' the  $  1 9,000.000,000  which  has  actually  been  assembled  for  the  protection  of  beneficiaries 

ed  $725,394.  being  at  the  rate  of  7  an  enormous  amount’  of  3i5  ooo  ^  "i3  ooo  under  the  $1 10,000,000,000  of  coverage  which  now  exists.  Never  before  in  the  history 

’ue^tSese'^^ynmnfl^Lrl^^^^^^^^^  r^in^^'L^a'wToie."  Surplus  .  -^-:2  of  the  World  have  individuals  voluntarily,  privately  and  co-operatively  pledged  such 

2,0.5,419  available  for  common  dlvi-  Mitchell’s  newly  appointed  Frev.  Ealance  .  .  2»8.2.5i;  _ 47^  a  SUm  for  mutual  protection  or  for  any  purpose. 

mininriToSso'havfnrblen^^^^^^^  M  anf Y'oung.'liTA^seJ^ed'ihe'l’^^^^^^^  — Th>s  coverage  exceeds  the  total  resources  of  all  the  banks  in  the  United  States  and 

account.  ,  i^ifp  for  many  years,  and  are  all  x— including  provision  for  Income  CanatJa,  including  savings  banks,  by  about  $34,000,000,000.  It  is  equal  to  all  the  re- 

929,  showed^that^the*^  company  ■  has  '  ^d"^for  ^hT^carryinr  out'*’©^^  Current  assets  for  the  period  are  sources  of  all  our  Foundations  and  Endowments  for  Education  and  fiesearch, 

rltten  off  the  full  ^ount  carried  special  duties  above  mentioned.  '’“V  multiplied  many  times.  Our  educational,  medical,  scientific  and  charitable  institutions 

Its  books  as  bond  discount  and  iwhilc  current  liabilities  increased  .  %  %  ^  r  i  ^  I 

pense,  as -well  as  the  entire  prem-  tn  ^^o.ooo  to  $L224.23^  leaving  |  are  m  the  hands  of  trustees  whose  powers  are  wisely  limited  by  the  terms  of  the 

f^eferred  '  j  of  the  late  T.  o.  McConkey.  general  i8f*’'^”wnrkfni’^can\- 1  instruments  on  which  the  trusts  rest.  The  Trustees  of  these  foundations  seldom 

fter  an  dcd™ctinna  “J,.rni„«®o/ *“*!;  manager  of  the  Canada  Ofc.  whose  compares  as  follows:  I  have  any  Very  wide  discretion  as  to  how  funds  under  their  control  shall  be  distributed. 

e.m  1.  carried  forward.  -  a..„.  .  mS"=:,  I  Neither  have  we.  •- 

coJit'tirure,  ^rXTOherei'thf  •'>»  ">“■  Enthnslasta  tor  tbo  Mafcklns  rut-  7"'  Outstanding  life  insurance  ($110,000,000,000)  is  the  grratest  trust  ever  created. 

Comparative  Income  Acconnta  p_  Wood,  actuary,  A.  Gordon  o«.  the  proposed  railway  projection  i  •  *7,233.917  $7,412,131 1  is  managed  by  Trustees.  The  Trustees  are  the  Directors  of  the  various 

1928  1929  Ramsay,  general  superintendent  and  ''I'”  «i®' 1  companies  with  whom  continuously  sit  certain  familiar  figures.  They  are  Life,  Death, 

ome before Appropri-  R  Young.  treasurer,  were  made  Manitoba  directly  with  Fort  Chur-  c.ivables  dropped  $33o,000  to  $I,-j  nt  ‘a  j  /^u  a  ^ 

&tfrom«i.  of  «’072.916  $4,740,916  assistant  general  managers  and  W.  chill  on  the  Hudson  4y.  are  seeking ;  W1 2.  inventories  incrc.ised  $186  -.  Disability,  Necessity  and  Old  Age. 

. SSd’trS?  n"eViv^cre^^^^^^^  a!  (Sr,' n^ew^Sstef  of  rliiwayl;  i  were  added  ’f<l  to°fhe^^  Death  has  heretofore  been  a  terrible  figure  because  life  was  not  organized  against 

Tojaiineora. .  $4,908,134  $4,888,906  “  assls'tant  to  the  president  ^  in  the  proposed  scheme.  Last  week  '  $526,743,  bringing  this  item  up  to  him.  Now  life  is  SO  organized.  Death  will  ultimately  COme  to  all  of  US.  Nobody  doubts 

G'^\lcSSr'ardr“^  0f?i!:^Snt.i77rSz^d'  I;,’ j  that  and  nobody  can  change  it.  The  terror  of  D^th  (I  am  not  now  considering  any 

•ration  tomI?  tSsIcm  were  each  appointed  superintendent.  Cift^off  Association  waited  upon  thejprfons  year.  !  religious  question)  lies  m  his  cruel,  remorseless  and  uncertain  stroke.  In  that  has  been 

340606  .  two  asLtant  treasurers  were  minister  in  Winnipeg  and  PP^^ented  I  AmojiK  the  liabilities  bank  victory. 

propriationfortiaxes.  22o|ooo  -  210,666  appointed  ^iil  K.  ('.  Gill  and  R.  K,  a  .strong  case  for  the  immediate  $-l‘>000  nti'd  reserves  we^e '  1  •£  I  £  T\m.  Ua  £a  .JJI  •*!_  L*  •a. 

propriation  for  pens-  woodcock.  The  Only  Other  appoint-  struction  of  the  line.  crerar  pro- j  ^  we  e  ^  Insurancc  faces  Death  not  as  a  Terror  but  as  a  fact  and  deals  with  hun  just 

?ofeion  -for  con--  ments  made  were  in  regard  to  the  mised  ’’every  consideration”^  Th^  I  ^^^.000  to_$4.23...36.  mortgages. 

ngcncies .  26,261  . .  position  of  assistant  superintendent,  delegation  was  headed  by  W.  ,1. :  |  •  .  ,  i  *,  ,«  nnn  nnn.  «««  n 

■*2  197  215  t-MsoM  H.  N.  Watt  and  R.  J.  Trenouth  each  Ward.  M.p.  for  Dauphin  and  J.  A. , Q  niirrpQ  ni  AMT  j  Let  me  show  you  how  Vital  those  $1 10,000,000,000  are.  Back  of  these  pledged 
r,c.lvi..,.i.l,  ..ue, _ c.ybenKC..,.ThePa.. _ ,  j  KIVtKa  rLA«l  |  yilion,  lie  three  great  forces. 

ferred dividends  .  * '846’,293  **’726!394  commenced  on  a  two-plow  sizc,  fol- !  upon  the  company  heavy  develop-!  AIR  TRANSPORT!  First — the  $19,000,000,000  in  cash  and  securities  in  hand; 

iiabin  for  common  lowing  thorough  field  tests  over  an  ment  and  toolage  costs,  have  come  I  Second— the  seventv  million  people  who  have  contracted  direct! v  or  indirertlv 

ividends .  $1,864,626*  $2,076,419  extended  period.  The  addition  of  this  simultaneously  with  the  necessity  of  -  oecona  me  sevcniy  million  pcopic  wno  nave  conrraciea,  airectiy  or  inairectly, 

on  dividend  paid. _ nil.  1,269,439  tractor  enables  the  company  to  meet  establishing  new  plants,  and  have  Fast  Air  Service  Has  Started  I  to  pay  future  premiums; 

naferredtosurplua,.  $1,864,626  $  806,980  the  demand  for  mechanical  power  introduced  increasingly  complex  Work  on  Aimort  and  of  cnmnound 

,  ’  on  smaller  farms  where  the  larger  problems,  at  the  same  time  drawing  j  Third— the  power  Ot  compound  interest, 

rp  a  eeount  machine  would  be  less  economical  to  heavily  upon  Its  financial  resources.  Assembly  Shop  l  Together  they  make  that  $I  10,000,000,000  the  most  vital  and  useful  force  in  all 

lu*  at  Nov.  30. 1928,  w*5 .  $6,982,098  operate.  ’The  manufacture  of  trac-  "The  operations  of  the  company  In  -  .  i  , 

^^nd  diacount  and  ^  „„„  „„  tors  on  a  larger  scale  has  necessitat-  the  Argentine.  Australia.  New  Zea-  .  Fast  Air  Service  Transport  Llm-  sociology. 

?ium*  on  7%  pre^  ed  an  extensive  rearrangement  of  the  land  and  South  Africa  Incorporated  ited  announce  that  a  crew  of  forty-  NoW  try  to  visualize  what  is  coming.  Outstanding  Insurance  will  become 

rtd  stock  redeemed  1,100,770  2,001,740  Racine  plant,  resulting  in  more  ra-  m  the  report,  are,  as  usual,  those  for  five  meh  have  been  put  to  work  on  nnn  nno  nno  nnn  nnn  non  _ -Li  _  _ .  •.  _  _-ii  i  * 

- l4~M0  857  pid  and  economical  production.  the  year  which  ended  June  30;  there-  the  airport  and  assembly  plant  re-  $200,000,000,000,  $300,UUU,UUU,UUU,  possibly  much  more,  but  it  Will  always  have 

refit  for  1929  .  2|80o!8t3  "Since  last  year’s  reports  the  fore,  they  reflect  the  crops  harvested  cently  acquired  by  the  company  at  tkose  three  great  forces,  the  first  two  correspondingly  increased,  behind  it.  Because 

nlAuts  in  EuroD6  hRVO  b66ii  6QUip“  those  countries  r  yeur  ngo.  Ar-  Cap  de  la  Madeleine,  Three  Rlv'ers  -  ,  ••  i  a.*  j.  a.L  i  j  _]  c  i_  •  i  i  *11 

rttnc  dividend*  paid  In  19*»— ped  for  the  manufacture  of  binders,  gentine  and  South  Africa  experlenc-  which  Is  now  definitely  chosen  as  of  its  peculiar  relation  to  the  weaknesses  and  needs  Or  human  life  it  IS  and  always  Will 
%  preferred  capiui  ijf%  on  Production  on  a  small  scale  in  1929  ed  satisfactory  crops,  but  Australia,  operations  headquarters  for  the  com-  Ug  worth  more  than  a  like  sum  in  cash.  To  illustrate — 

%°me?errrf^™pi“i“ik'oi  on  *  yielded  such  satisfactory  results  that  due  to  drought,  experienced  a  some-  pany.  rv  •*  -eU  i.  P  J  f  T  »  JIY  »'ll  *  -I  L..- 

h  of  August  and  November .  .  302,247  plans  foF  the  output  this  year  of  what  underaverage  one."  The  newly  acquired  Three  Rivers  Death  SltS  With  this  great  CSoard  Ot  trustees  and  Death  Still  strikes  but,  m  your 

151™ Ap?5,^uiyTnd*october!^'  1,269.439  greater  quantities  have  been  under-  — -  plant  will  be  utiiiz^  for  the  ass^-  35  Qf  q|J  Life  also  sits  with  the  Board  and  by  quickly  translating  individual 

$1,894,833  ment  and  orgLiz^tion^^has  ^b'een  MAY  ADD  .^FflTFON  eights  for  which  maeWne  are  held  productive  power  into  cash  it  despoils  Death  of  his  old  and  faithful  servitor.  Poverty. 

US  at  Nov.  30, 1929 . n°/nv  Disability,  crueler  than  Death,  also  sits  with  that  Board  and  demands  and 

- steps  are  being  taken  to  add  to  their  »P/\  DYT7  PADITAlf  ^otez  is  a  machine  of  J  '  i  i.  j  •  r  m  j  l  i 

Jts  distribution  of  operating  pro-  programs  certain  new  machines  for  III  III  I  #  _  I  ilKI  I  Illy  French  manufacture,  concern  being  receives  Stipulated  SUms  When  the  bread  Winner  fails  and  becomes  a  burden. 

the  company  followed  its  usual  which  there  Is  demand.  one  of  the  world’s  largest  mass  pro-  and  Old  Affe  also  sit  with  that  Board  and  are  covered  Tiv  the  iinderlvina 

y  of  providing  a  liberal  amount  "The  war  and  the  economic  de-  — ; -  ^  ducers  of  airplanes.  The  machines  [Necessity  ana  vJio  cAge  aiso  sii  Wltn  mat  ooara  ana  are  coverea  by  tne  unaerlying 

depreciation,  namely,  $745,036,  pression  which  followed  in  Its  wake  Directors  Consider  Extensions  at  hold  several  reliability  tests  In  Eur-  instruments. 

ared  with  $708,121  in  the  pre-  have  speeded  up  the  mechanization  Annual  Meeting— Satis.  ope  and  are  deemed  readily  adaptable  a  n  l  f,.  -r*  j  •  iL  i.  n  J  £  T  *.  aL  I*  *  •  £ 

year.  Reserves  against  build-  of  agriculture  by  accelerating  the  Y  Canadian  flying  conditions  by  ex-  All  these  benefits  are  specified  m  the  Great  Deed  of  Trust:  the  policies  m  force. 

and  equipment  now  total  $6.-  swing  of  the  pendulum  from  animal  - ff*”  ^*^wuh  i*  ninnt  nnA  Thmo  Some  of  you,  most  I  hope,  will  agree  when  I  say  that  Life  Insurance  has 

69,  against  $16,196,000  invested  to  mechanical  power.  This  change,  AH.i.tinn= tbo  nu,  r-  u  «  .  ,  With  its  assemblj  plant  and  Three  .juiiiv;  jt  .  ^  i_  f  •  i  f  •  •  •£  ij  li  r  i-  • 

dories  and  branches.  which  normally  would  have  taken  are  iT  l  t  b”  Ritz-Carlton  Hotel  Rivers  base  as  a  nucleus,  the  Fast  come  to  be  the  most  important  beneficial  enterprise  m  the  manifold  problems  of  living. 

T.  ri  ri •  •oTaM.rSJ  My  m^m  polm  «  that  you.  beginn-ng  «ith  you.  mdiviaual  and  obligations, 

da  during  the  company’s  collec-  imposed  entirely  new  conditions  and  The  rpnnD  ^  f  r  ’  commercial  transportation  and  has  have  not  only  minimized  the  terrors  of  Death,  Disability  and  Old  Age  but  you  have 

vear  ended  Sept.  30,  represented  requirements,  which  manufacturers  „  “f  ^  already  acquired  a  northern  base  tr.  nn*.  r»f  iKe  laraect  holder*!  of  ncefnl  sernrhiea  I'n  the  world 

her  percentage  of  receivables  of  farm  machinery  are  endeavoring  i  “^^ea*  Ltd.,  whence  it  is  planned  to  enter  the  COmC,  as  a  group,  to  be  one  Ot  trie  largest  noiaers  or  usetul  securities  m  the  woria. 

collected  In  any  one  of  the  1 2  to  meet.  So  drastic  are  these  changes  ^  ,  nec^ember  "D  "wn«  vnrv  freight  and  passenger  Raffle  into  the  3|.g  |J,e  oy]y  group  that  ever  existed  having  the  COUrage  and  sanity  in  the 

ous  years,  and  as  tho  company’s  that  almost  a  complete  redesigning  ^  "  ”°7th  as  well  as  engaging  on  photo-  ,  .  ,  7.  f  ^  _r  u*  *  L„  ^*1*  kin,  ..  ..U: 

le  against  loss  In  receivables  of  farm  machinery  has  been  neces-  fm  j  graphic  and  sketching  contracts  in  current  problems  Ot  living  tO  rOD  Death  Or  hlS  teiTOrs  by  dealing  With  him  as  an  Ultl- 

otals  9.8  per  cent,  ot  all  receiv-  sary,  and  yet  the  new  machines  must  *  ^^ent  officers  and  directors  the  immediate  future.  Several  valu-  mate  fact. 

( plus  $925,000  of  accrued  inter- '  in  many  cases,  be  capable  of  opera-  Piecteid  for  ihe  current  year:—  able  contracts  have  already  been  ...  i  i  i  r  •  i- 

ot  included  in  the  balance  tion  by  either  form  of  power.  The  ^  i  \r  ^ ’’vi '  P''esldent.  entered  into  between  the  company  As  a  group  you  are  not  capitalists,  yet  you  have  become  the  greatest  of  capitalists. 

rthT"  Following  you.  impure  of  aelf-proloction  you  have  created  tbe  greatest  of  all 

at  the  present  time.  It  Is  fore,  new  machines  at  every  point  of  '  V/  o?,.  ^  to  the  end  of  the  winter.  It  Is  said.  beneficial  institutions. 

stood  that  the  experience  of  comparison  with  preceding  equip-  f' *'•  ’"/  "®7oert  h.  Moir  Eiwoocl  B.  jhe  company  is  under  the  presl-  c.i-aL*LaL  J£L**r  k  LIJ  L  l 

ompany  during  the  last  ten  ment  must  show  lower  labor  costs,  Charles  D.  Wetmore.  jency  of  R.  D.  I.ehnn  who  has  been  j  Seeking  lo  bahish  the  need  of  chanty  from  your  OWn  household,  yoU  have  shoWh 

has  been  that  losses  on  sales  lower  power  costs  higher  speed  of  Kmile  a'^DesBanfeD 'mroaec^  closely  identified  with  north  country  j  ||,g  of  charity  may  be  completely  banished  from  every  household. 


Surplus  Account 


,991  Hastie,  assistant  treasurer,  was  pro-  to  enlist  the  sympathies  of  Hon.  T.  <>05  to  $6,348,068  and  fixed  assets, 
^  moted  to  the  newly  created  .position  A.  Crerar,  new  minister  ot  railways.  |  were  added  t,,  to  th^  of  i 

of  assistant  to  the  president.  in  the  proposed  scheme.  Last  week  ;  !"  ; 

M2  The  assistant  superintendents.  R.  a  delegation  composed  of  members  ;  06  and  the  tot aj  assets  1,  ^ 

835  G.  McDonald  and  S.  C.  McEvenuc,  of  the  recently  organized  ^la^eking  i  $20.^8,830  as  against  $.0,170,o.l  in, 

£86  w  ere  each  appointed  superintendent.  Cift^off  Association  waited  upon  the ,  Previous  j  ar. 

and  two  asLtant  treasurers  were  minister  in  Winnipeg  and  Presented  I  AmojiK  the  liabilities  bank 

666  appointed  Mn  E.  ('.  Gill  and  R.  E.  a  strong  case  for  the  immediate  con- 1 ‘“^eased  neanj  $100  000,  pa j ^les  , 

Woodcock.  The  only  other  appoint-  struction  of  the  line.  Mr.  Crerar  pro- ;  jof,  ooo"to  S4  237  "36  i 

**®  ments  made  were  in  regard  to  the  mised  "every  consideration”.  $333,000  to  $4,23..>36.  j 

...  position  of  assistant  superintendent,  delegation  was  headed  by  W.  ,1. !  | 

7^  H.  N.  Watt  and  R.  J.  Trenouth  each  Ward.  M.P.  for  Dauphin  and  J.  A. ,  Q  n|17r|}Q  D|  IMT  j 

—  receiving  this  title.  Campbell  K.C.  of  The  Pas.  jJ  IXlYlillU  TLAll  1  ! 

*M  commenced  on  a  two-plow  size,  fol-!  upon  the  company  heavy  develop-!  AIR  TRANSPORT! 

lowing  thorough  field  tests  over  an  ment  and  toolage  costs,  have  comej  Xllll  XltfllxUA  Vll  1  | 

419  extended  period.  The  addition  of  this  simultaneously  with  the  necessity  of  -  j 

1®*  tractor  enables  the  company  to  meet  establishing  new  plants,  and  have  Fast  Air  Service  Has  Started  I 
980  the  demand  for  mechanical  power  introduced  increasingly  complex  Work  on  Airnort  and  ! 

on  smaller  farms  where  the  larger  problems,  at  the  same  time  drawing  ’  ! 

machine  would  be  less  economical  to  heavily  upon  Its  financial  resources.  Assembly  bhop  j 

098  operate.  ’The  manufacture  of  trac-  "The  operations  of  the  company  In  -  j 

tors  on  a  larger  scale  has  necessitat-  the  Argentine.  Australia.  New  Zea-  Fast  Air  Service  Transport  Llm- 


I  commenced  on  a  two-plow  size,  fol- 1  upon  the  company  heavy  develop- ! 
i  lowing  thorough  field  tests  over  an  ment  and  toolage  costs,  have  come  j 
419  extended  period.  The  addition  of  this  simultaneously  with  the  necessity  of  ] 

439  A _ _ *u^  ^fitnhllehinsr  tioml'  nlnnfc  «inH  huvo 


$2,197,216  $2,068,098  1  Campbell  K.C.  of  The  Pas.  .  KIVIIKS  riMl 

liable  for  preferred  '  — - - -  •" 

Mdend. .  $2,710,919  $9,800,818  |  ,  111)  TDAlICnAnT 

ferred dividends  .  846,293  726,394  commenced  on  a  two-plow  slzc,  fol- 1  upon  the  company  heavy  develop-!  AIK  I  KAil.vr  I1K  I 

iUbie  for  common  '  lowing  thorough  field  tests  over  an  ment  and  toolage  costs,  have  comej  mil  AltmiUA  Vlt  1 

ividends .  $1,864,626*  $2,076,419  extended  period.  The  addition  of  this  simultaneously  with  the  necessity  of  - 

on  dividend  paid. _ nib  1  ■269,439  tractor  enables  the  company  to  meet  establishing  new'  plants,  and  have  Fast  Air  Service  Has  Started 

naferredtosurpiu*. .  $1,864,626  $  806,980  the  demand  for  mechanical  power  introduced  increasingly  complex  Work  on  Airnort  and 

-  ,  .  .  on  smaller  farms  where  the  larger  problems,  at  the  same  time  drawing  ’ 

surplus  Aceounc  machine  would  be  less  economical  to  heavily  upon  Its  financial  resources.  Assembly  bhop 

lu*  at  Nov.  30. 1928,  w** .  $6,982,098  operate.  ’The  manufacture  ot  trac-  "The  operations  of  the  company  In  - 

bond  diacount  and  ^  tors  on  a  larger  scale  has  necessitat-  the  Argentine.  Australia.  New  Zea-  Fast  Air  Service  Transport  Llm- 

mm  on  7%  pre^  ed  an  extensive  rearrangement  of  the  land  and  South  Africa  Incorporated  ited  announce  that  a  crew  of  forty- 

red  stock  redeemed  1,100,770  2,001,740  Raclne  plant,  resulting  in  more  ra-  in  the  report,  are,  as  usual,  those  for  five  meh  have  been  put  to  work  on 

$4  980  867  pid  and  economical  production.  the  year  which  ended  June  30;  there-  the  airport  and  assembly  plant  rc- 

rofit  for  1929  .  2|80o!8t3  "Since  last  year’s  reports  the  fore,  they  reflect  the  crops  harvested  cently  acquired  by  the  company  at 

'*7~rai  i~7i  plants  in  Europe  have  been  equip-  in  those  countries  a  year  ago.  Ar-  Cap  de  la  Madeleine,  Three  Rivers 

rttnc  dividend*  paid  In  1929 _  ’  '  ped  for  the  manufacture  of  binders,  gentine  and  South  Africa  experlenc-  which  Is  now  definitely  chosen  as 

%  preferred  capiui  1H%  on  Production  on  a  small  scale  in  1929  ed  satisfactory  crops,  but  Australia,  operations  headquarters  for  the  com- 


rofit  for  1929  .  2,800,813 

$7,781,171 


rttnc  dividend*  paid  In  1929- 

%  preferred  capital  lji%  on 
h  of  February  and  May . 


pre?errrf^™pi“i“ik'^i  on  *  yielded  such  satisfactory  results  that  due  to  drought,  experienced  a  some-  pany. 

1  of  August  and  November .. .  302,247  plans  for  the  output  this  year  of  what  underaverage  one."  The  newly  acquired 

l5th  Ap?i!,"juiyTnd*Oc?ober""'  1.269.439  ««ater  quantities  have  been  under-  - —  plant  will  be  util Iz^^ 

- taken.  Marked  progress  in  equip-  Mfti/  11)1)  hllng  of  Potez  plan 

$1,994,833  ment  and  organization  has  been  |||A|  Allll  llllll  ri&hts  for  which  mac 

—  nvorfo  at  Tvnth  Fiirnnnnn  factories,  and  li/AiVAIVil  for  North  America  by 


1  269  439  Sweater  quantities  have  been  under- 1 
— ’■ —  taken.  Marked  progress  in  equip- j 
1,894,833  ment  and  organization  has  been 


$1,894,833  ment  and  organization  has  been 

us  at  Nov.  30, 1929 .  $5,788,337  “ade  at  both  European  factories,  and 

- steps  are  being  taken  to  add  to  their 

Jts  distribution  of  operating  pro-  programs  certain  new  machines  for 
the  company  followed  its  usual  which  there  is  demand, 
y  of  providing  a  liberal  amount  "The  war  and  the  economic  de- 


TO  RITZ-CARLTON 


The  newly  acquired  Three  Rivers 
plant  wMl  be  utilized  for  the  assem¬ 
bling  of  Potez  planes,  exclusive 
rights  for  which  machine  are  held 
for  North  America  by  Fast  Air  Com¬ 
pany.  The  Potez  is  a  machine  of 
French  manufacture,  concern  being 
one  of  the  world’s  largest  mass  pro¬ 
ducers  of  airplanes.  The  machines 


depreciation,  namely,  $745,036,  pression  which  followed  in  Its  wake  Unrectors  Consider  Extensions  at  several  reliability  tests  In  Eur- 
ared  with  $708,121  in  the  pre-  have  speeded  up  the  mechanization  Annual  Meeting— Satis-  readily  adaptable 

year.  Reserves  against  build-  of  agriculture  by  accelerating  the  $  .  y-  Canadian  flying  conditions  by  ex- 

and  equipment  now  total  $6,-  swing  of  the  pendulum  from  animal  raciory  lear  perts. 

69,  against  $16,196,000  invested  to 'mechanical  power.  This  change,  AHAitinn= tbo  nu,  r-  u  w  .  ,  With  lt.s  assembly  plant  and  Three 

dories  and  branches.  which  normally  would  have  taken  Ritz-Carlton  Hotel  Rivers  base  as  a  nucleus,  the  Fast 

particular  Interest  at  this  time  half  a  century,  is  being  accomplished  Air  Service  Transport  Company 

e  statement  that  collections  In  In  a  brief  decade.  New  power  has  auniiii  ^  ^''®  rapidly  into 

da  during  the  company’s  collec-  imposed  entirely  new  conditions  and  rpnnrfo  of  commercial  transportation  and  has 

vear  ended  Sept.  30,  represented  requirements,  which  manufacturers  „  iiitz-uariton  already  acquired  a  northern  base 

her  percentage  of  receivables  of  farm  machinery  are  endeavoring  ^  -  whence  it  is  planned  to  enter  the 

collected  In  any  one  of  the  12  to  meet.  So  drastic  are  these  changes  'll®  business  for  the  year  freight  and  passenger  traffic  into  the 

ous  vears,  and  as  tho  company’s  that  almost  a  complete  redesigning  fa^, Jl,,  ®®®”*®®’^  satis-  north  as  well  as  engaging  on  photo- 

le  against  loss  In  receivables  of  farm  machinery  has  been  neces-  ,  graphic  and  sketching  contracts  in 

otals  9.8  per  cent,  ot  all  receiv-  sary,  and  yet  the  new  machines  must  0“icers  and  directors  tijp,  immediate  future.  Several  valu- 

( plus  $925,000  of  accrued  inter-  in  many  cases,  be  capable  of  opera-  ®  ®  mepteid  lor  ihe  current  year:—  apip  contracts  have  already  been 

ot  included  in  the  balance  tion  by  either  form  of  power.  The  j  president,  entered  Into  between  the  company 

).  the  report  states  that  it  was  predominant  thought  In  agriculture  ‘ mining  operators  in  the  north  i 

nnecessary  to  add  lo  this  re-  is  lower  cost  of  production.  There-  -priY,,  ^  Allan,  and  these  will  be  in  operation  prior! 

at  the  present  time.  It  Is  fore,  new  machines  at  every  point  of  '  h'' to  the  end  of  the  winter.  It.  is  said.  I 

stood  that  the  experience  of  comparison  with  preceding  equip-  Eiwood  B.  -phe  company  is  under  the  presl- 

ompany  during  the  last  ten  ment  must  show  lower  labor  costs,  V,  ®''‘®^  Y'  deucy  of  R.  D.  I.ehnn  who  has  been 

has  been  that  losses  on  sales  lower,  power  costs,  higher  speed  of  ®f®,''®<®*'>''^*'®^*brer:  closely  identified  w-ith  north  country 

totalled  less  than  3  per  cent.  operation,  higher  efficiency  and  long-  'n't  If- ‘V  ”’®"®*®''’  ^nd  development  for  many  years  through 

liabilities  statement  as  at  Nov.  er  life.  ’These  changes,  imposing  *'*•  J-  fisner,  chief  accountant.  Crawley  and  McCracken,  Limited. 

owed  that  outstanding  bonds  - - ■  ■  - - — -  _  mining  camp  contractors.  Lehan  is 

ea  reduced  by  $1,126,900.  vxr«_i  ^  M.t.  •  'T  •  *  ^  director  of  Murray  Sandwich 

balance  sheet  reveals  a  strong  rYtOe  \jTOWth  111  i  OUTlSt  mTUTTIC  Shops,  Montreal.  Associated  with 

t  position,  with  w'orking  capl-  /**#,«  D  m.  tr  M*"-  l-.ehan  on  the  board  are  such 

$49,401,587.  Current  assets  MntQ  LJOfniniOTl  £JUTlng  rCLSt  YeOT  well  known  business  men  as  Major 

55,006,538,  compared  with  cur-  - - - - — - -  I.  P.  Price  of  Price  Brothers,  Llm- 

abilities  of  $5,604,951.  The  ra-  Ottawa.— Foreign  automobiles  to  Even  at  an  estimate  of  throe  per-  Hed,  Quebec;  D.  I..  Young,  provln- 


Neiv  York,  January  27,  1930. 


DARWIN  P.  KINGSLEY,  President. 


current  assets  to  current  11a-  the  number  of  4,508,808  reported  into  ®oh8  to  each  car  the  above  figures  «lal  manager  of  Canada  Life;  Colonel 
Is  shown  as  9.8  to  1.  mnarta  last  vpar  for  touring  mir-  ®’'®  impressive  as  to  the  number  of  E.  G.  E.  Aird,  general  manager  of 

king  capital  position  for  the  a  ,  ,  ♦  people  from  the  United  States  who  Wabasso  Cottons,  William  Crawford 

wo  years  compare  as  follows:  PO®®®«  ii'  announced  In  a  state-  visited  this  country  last  year.  The  of  W.  Crawford.  Limited  and  Canada 
1928  1929  ment  released  by  Hon.  W.  D.  Euler,  totals  will  set  statisticians  figuring  Steamships  Terminal,  Limited;  L. 

■wet*  — ,  $43,608,154  $56,006,538  Minister  of  National  Revenue.  This  the  amount  of  money  this  multitude  LcBel,  a  director  of  Legare  Automo- 

Iiabiiitie* . . .  5.984.343 _ increase  of  863.353  oars  over  left  in  the  country,  and  emphasize  bile  and  Supply  Company  and  J.  W. 

$37,618,811  $49,401,587  1928.  Every  province  enjoyed  a  the  great  importance  to  Canada  of  Gerrlty.  The  technical  aviation 

- substantial  growth  in  tourist  traffics.  Its  tourist  traffic.  knowledge  on  the  boar^  Is  found  in 

letter  to  shareholders  signed  A  feature  of  tho  report  is  the  in-  “Ontario  is  the  banner  tourist  such  names  as  Henri  Potez  of  Paris; 
Bradshaw,  general  manager,  crease  of  over  150,000  in  the  number  province  of  the  Dominion,”  said  the  L.  J.  Aupick,  former  French  war  ace; 
N.  Shenstone,  president,  fol-  of  cars  which  remained  In  Canada  for  Minister’s  statement.  “Over  75  per  Captain  M.  E.  Jones,  late  R.F.C. 
part:  some  considerable  time.  Last  year  cent.  (3,505,500)  of  the  total  tour-  and  long  Identified  with  commercial 

ough  the  company’s  plants  in  1,099,961  foreign  cars  entered  Can-  ist  vehicles  entering  Canada  came  aviation  in  Canada  and  Paul  Taras- 

ited  States  produecd  consider-  ada  under  €0  day  permits,  and  1,204  in  by  Ontario  ports.  Of  the  in-  con.  Aeronautical  engineer  and  war 

rger  quantities  of  both  imple-  others  came  in  for  longer  periods  crease  over  all  the  Dominion  of  pilot. 

and  tractors  in  1929,  the  more  than  that.  'The  remainder  ot  the  863,353,  743,338  is  accounted  for  by  - 

int  increase  was  in  tractors.  4,608,080  came  In  for  a  period  not  the  Increase  in  that  province.  Que- 

o  last  year  only  one  model  of  exceeding  24  hours.  In  1928  the  bee  had  a  gain  of  over  58,000;  Brit-  The  Financial  Times  reaches  a 

known  as  the  three-plow  number  of  cars  which  came  in  tin-  ish  Columbia,  19,000;  Alberta,  17,-  class  of  people  who  are  interested 

d  been  produced.  About  the  der  the  60-day  permit  totalled  945,-  000;  New  Brunswick,  20,000;  and  and  able  to  buy  iiiTestment  secnrl- 

of  the  year  manufacture  was  Saskatchewan,  3,000.”  ties. 


New  York  Life  Insurance  Company 

BALANCE  SHEET  —  DEC.  31,  1929 


ASSETS 

Real  Estate  owned  and  First 
Mortgage  Loans  on  Farms, 

Homes  and  Business  Prop¬ 
erty  . $593,633,002.37 

Bonds  of  the  United  States 
Other  Governments,  States, 

Cities,  Counties,  Public 
Utilities,  Railroads,  etc.  .  .  672,665,159.31 
Preferred  and  Guaranteed 

Stocks . *.  .  .  52,414,042.00 

Policy  Loans,  Cash  and  Other 

Assets .  346,991,407.36 

Total  Funds  for  Policy- - 

holders’  Protection  .  . .  $1 ,665,703,61 1 .04 


-  DEC.  31,  1929 

LIABILITIES 

Reserves-— ample  with  fu¬ 
ture  premiunu  and  Inter¬ 
est  to  pay  all  insurance 
and  sinnuity  obligations 
as  they  become  due  .  .  .  $1,465,664,828.22 

Dividends  passable  to  Pol¬ 
icyholders  in  1930  _  71,796,857.00  ! 

Ail  other  Liabilities .  7,859,164.31  ; 

Total  Liabilities . $1,545,320,849.53 

General  Contingency  Fund  120,382,761.51 

Total . $1,665,703,611.04 


Y  14.  1 


The  Triomph 

ef  Perfection 

Xlme  i«  great  jatiafacti  oa  ia  tke 
knowledge  tliat  tke  Diaatoa^  ia 
one’r  riiM,  ao  matter  Low  «auJl, 
i«  a  flawlcM  «toBe  .  . .  Llue>wliite, 
<leep,  aa<l  perfe  ctly  cut  to  gire 

Lxel^  Lzillii 


mill  tJi0  ia*«r- 

mmrktt  «»«&/•« 
Birk*  *•  •ffer 
■a«n«2  wmlu0t 

ta  DimmnmA  fa- 


la  accordaace  witk  a  loag- 
e5taklt«ke<l  rtaa^arJ,  Sirkj  u«e 
oaly  perfect  Jiamoo<]«  ruck  ms 
cle«crike<l,  ia  ali  I^agagemeat 
Riagr. 

BIRKS 

^itua»nd  m€nJtmatt  fmrtmtrkmlf  »  ctmimry 


Advantages  of  Experienced 
Investment  Management 

It  gives  one  a  comforting  feeling  to  know 
that  his  investment  funds  are  in  capable 
hands;  that  a  competent,  earnest  organ¬ 
ization  is  giving  its  best  thought  and 
effort  to  make  these  fimds  grow  safely, 
sanely  and  steadily. 

Several  hundred  investors,  all  of  them 
shareholders  of 

THIRD  DIVERSIFIED  STANDARD  SECURITIES 

^  LIMITED 

enjoy  this  healthy  peace  of  mind  m  the 
knowledge  that  their  investments  in  this 
company  have  all  the  benefits  that  an 
organization  experienced  in  investment 
management  can  give  them. 

In  addition  to  receiving  dividends  on 
their  preferred  shares  at  the  rate  of 
7%  per  annum,  the  prospects  are  moet 
favorable  for  price  appreciation. 

If  you  desire  freedom  from  investment 
worries  consult  our  nearest  office  for 
information  regarding  this  investment. 

F.  J,  FAIRHALL  &  ASSOCIATES 

LIMITEO 

Investment  Trust  BanJuers 

414  St.  James  Street.  Montreal 

Toranta  .  Otimra  •  Saint  John  Winsipec  •  Calcarr  •  VMoauaar  •  Vktor 


stocks  —  BONDS  —  OltAIN 

Inwes^men^  Bankors 

Gage  .Evans.Spenc^ 

LIMITED 

Aa  membera  of  the  Wlanipeit  Grain 
Exehaaar.  we  aollcit.  on  coaaerratlvo 
niaritin  aceoaata,  srata  ordera,  for  por- 
chaac  and  aale. 


Grain  Trades 

Our  facilities  for  hand¬ 
ling  grain  trades  in  all 
markets  are  unexcelled. 

Hall  Company 

LIMITED 

Capital  and  Reserve  SI.ZOO.OOO 

Hall  Building 

Corner  of  Penuer  and  HuWE  Sts. 

VANCOUVER,  B.C. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii-ding 

Corner  St.  Catherine  Street  and  McGill  Cellege  Avenue 

Phone:  PLateau  0131 


e.  SIMON  &  SONS  C.P,R.  ANNOUNCES 

MADE  FAVORABLE  I  I  SPLIT  IN  COMMON 

I  SHOWING  IN  1929  I  STOCK  OF  4  FORI 


Earnings  For  Year  of  $5.06  a 
Share  Compare  >A^th  $4.37 
in  Previous  9  Months 

UQUID  POSITION  STRONG 

Reduction  of  Preferred  Stock 
Continued  by  Company  Dur¬ 
ing  Period— —Initial  DMdend 
of  $2  a  Share  Increased 

Further  expansion  Is  evident  in 
the  first  financial  statement  of  H. 

Simon  &  Sons  covering  the  first  full 
year’s  operations  covering  the  12 
months  ended  December  31,  1929. 

Comparisons  are  difficult  due  to  the  jj  ^  Mackenzie,  Generatl  Manager 
fact  that  the  preceding  ^^e^^t  cov-  of  Montreal,  who  was 

ered  hut  nine  months.  Howler,  ^  Director  of  The  Royal 

eaminp  on  the  Trust  Company  on  Tuesday.  February 

neriod^  “th.  He  is  a  former  General  Man- 
wlth  $4.37  in  the  broken  period.  ^  Company. 

During  the  year  the  company  re- 

deemed  an  additional  $216,000  of  its  ■' 

outstanding  stock  making  a  total  re- 

duction  of  $269,000  out  of  an  orig- 

Inal  issue  of  $997,500.  This  caus- 

ed  a  slight  reduction  in  working 

capital  but  a  strong  liquid  position 

is  maintained  as  indicated  by  the  \  i 

ratio  of  current  assets  to  current  i 
liabilities  of  six  to  one.  I 

The  year’s  profits,  after  provision  i 
for  Income  tax,  amounted  to  $219,- 
260,  as  against  $196,266.  for  the  nine 
months  covered  in  the  previous  re- , 

port.  Deduction  of  $17,988,  deprecia- 1  ^ 

tion  and  had  debts,  left  a  balance,  / 

of  $201,272,  which  was  equal  to  $32  a  ;  / 

share  on  the  preferred  outstpding.  j  > 

The  year’s  total  preferred  dividend  i 

accounted  for  $49,091,  leaving  a  bal-  j  ,  V 

ance  applicable  to  the  common  of  i 
$152,181.  After  all  deductions  there  j 

is  shown  a  surplus  on  the  year  of  |  mifcw; 

$91,930.  to  which  is  added  previous  i 
surplus  brought  forward  at  $118,945.  | 
making  a  profit  and  loss  balance  of  ^ 

^^Pr’ofit  and  loss  figures  compare  aa  '  ■  ■  ^ 

follows:  Britton  Osier.  K.C..  of  Toronto,  who 


Britton  Osier,  K.C.,  of  Toronto,  who 
1929  X1928  was  elected  a  director  of  The  Royal 

.  .$219,260  $196,266  Trust  Company  on  Tuesday,  February 


a  Total  income . $219,260  jiso.ioo  i  rusnjompany  on  Tuesuay,  February 

Depreciation  ..  .  ^s'ooo  _ 

■’  :ii  STANDARD  CLAY 

profits  shown 

SLIGHTLY  LOWER 

P.  &  L.  Balance  ..$210,875  $118,945  _ 

3c_For  nine  month  period  March  to  Net  Profit  of  $19,232  Compares 

""  a-lA«Jr  providing  for  Income  tax  With  $23,582  ia  Pre- 

b — For  proportion  accrued  to  end  VIOUS  Year  I 


December.  .  .  . _ 

a — After  providing  for  income  tax. 

b _ For  proportion  accrued  to  end 

of  year. 

.bSTcSl,  doir“»i.SrfroS^S-  WORKING  CAPITAL  UP 

358,  receivables  dropped  $37,000,  in-  - 

ventories  are  up  $27,000,  while  plant  A  slight  reduction  in  net  profits 
and  equipment  is  down  from  $76,849  and  an  Increase  in  working  capltaJ 
to  $68,272.  Total  pssets  appear  at  position  is  shown  in  the  annual  re- 
$1,113,936  as  compared  with  $1,152,-  port  for  the  year  ended  December  31, 
415  in  1928.  Among  the  liabilities  1929. 

payables  increased  $83,000  to  $163,-  Earnings  are  shown  at  $124,059  and 
509,  while  the  preferred  sinking  deductions  for  hond  interest,  depre¬ 
fund  is  U'P  at  $19,053  from  $12,409.  elation  and  provision  for  taxes  leave 
Working  capital  position  is  shown  net  at  $19,232.  After  paying  a  divi. 
at  $868,344  against  $980,987  in  the  dend  of  $15,000,  the  surplus  for  the 


I E.  W.  Beatty  Confiims  Report  of 
I  Divison  —  Government 
I  PermissoB  Sought 

j  DIVIDEND  UNCHANGED 

I  Investors  of  Moderate  Means  i 
Now  Be  Able  to  Purchase  | 
Stock  —  Increased  Director-  i 
ate? 

Confirmation  of  a  four  for  one 
split  in  Canadian  Pacific  Railway 
stock  by  E.  W.  Beatty,  K.C.,  the  pre¬ 
sident,  came  as  a  surprise  to  the 
Street.  The  report,  originating 
from  New  York,  was  greeted  as  a 
highly  constructive  step,  as  it  is  be¬ 
lieved  that  the  stock  will  now  receive 
a  much  wider  distribution,  because 
the  price  of  the  railroad  stock  will 
be  within  the  reach  of  investors  of 
iioderate  means. 

Mr.  Beatty  explained  that  under 
Jie  Railway  Act  it  was  necessary  to 
obtain  authority  from  the  Federal 
Government  to  change  the  par  value 
uf  the  capital  stock  of  the  Canadian 
railway.  Application  has,  there¬ 
fore,  been  made  to  Parliament  to  re¬ 
duce  the  par  value  of  Canadian  Pa¬ 
cific  Railway  stock  from  $100  to  $25 
per  share,  which  constitutes  a  four- 
lor-one  split. 

'  The  purpose  of  the  present  action, 
he  said  to  The  Financial  Times,  was 
to  make  the  stock  more  popular  with 
Canadian  investors. 

As  the  company  has  approximate¬ 
ly  three  million  shares  of  common 
stock  outstanding,  the  proposed 
change  in  capitalization  will  bring 
the  total  up  to  12,000,000  shares  of 
$25  par  value.  i 

'fhe  company  now  pays  10  per 
cent,  per  annum  on  its  common 
stock  ,and  as  no  change  in  the  rate 
of  distribution  is  contemplated,  the 
new  shares  will  pay  an  annual  divi¬ 
dend  of  $2.50  per  share.  The  com¬ 
pany  will  seek  legislation,  it  is  stat¬ 
ed,  to  increase  the  directorate  to  a 
number  not  to  exceed  24. 

The  following  official  statement 
was  issued  on  behalf  of  the  Board  of 
Directors  of  the  Canadian  Pacific 
Railway: 

“The  directors  of  the  Canadian  Pa¬ 
cific  Railway  have  decided  to  apply 
to  Parliament  for  an  amendment  to 
the  company’s  charter,  permitting  It 
to  change  the  par  value  of  shares  of 
its  ordinary  stock,  from  $100  to  $25 
per  share,  with  the  exchange  of  one 
share  of  the  old  stock  for  four  shares 
of  the  new. 

“If  Parliament  grants  the  requisite 
authority,  the  necessary  steps  for  a 
change  will  be  taken. 

’This  action  of  the  directors  has 
been  dictated  by  a  desire  to  place  the  - 
company’s  shares  within  the  range  g 
of  Investors  of  moderate  means  and  ' 
thus  increase  the  number  of  its  .b 
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shareholders,  imrticularly  in  Canada,  new  stock,  when  issued,  being  e 
'  “No  change  in  the  dividend  distrl-  valent  to  the  rate  on  the  prei 
bution  is  contemplated:  that  on  the  stock.”  j 


preceding  report, 


year  was  left  at  $4,282,  which  com-  I 


Working  capital  comparative  fig-  pares  with  a  surplus  of  $23,582  in 

ures  are  shown  herewith:  1928  when  no  dividend  was  paid. 

1929  Profit  and  loss  balance  in  the  State- 

Current  Assets  ment  is  recorded  at  $113,264.  The 

Current  Llabs .  ^67,246  corresponding  figure  for  last  year 

Net  work,  capital.  $  868.344  $  980.987  was  $109,032,  and  $85,450  in  1927. 

The  remarks  of  the  president,  Ar-  Profit  and  Joss  figures  for  the 
thur  Simon,  to  the  shareholders  fol-  past  three  years  compare  as  fol¬ 
low  in  part:  lows: 

Attention  is  called  to  the  strong  1929  1928  *2“^ 

liquid  position  of  your  company.  AVe  earnings  124,050  131,907  119,027 
purchased  in  the  open  market,  dur-  Deduct: 

ing  the  year,  2,190  shares  of  our  pre-  Bond  interets  44.715  4.').ooo  4B,oon 

ferred  stock  for  redemption  and  can-  ^frprovlsion  ^3.uo 

cellation  and  in  doing  this  we  did  - -  -  - 

not  disturb  our  substantial  invest-  Net  profit  19,232  23,582  21,098 

ment  in  Dominion  of  Canada  bonds.  Dividend  is.ooo  .  22,500 

'The  purchase  of  this  preferred  surplus  4.232  23.582  *1,402 

stock  reduced  the  fixed  charges  of  Prev.  surplus  109,032  85,450  36[862 

vour  comnany,  the  full  benefit  of  -  -  - 

which  will  not  he  reaized  until  1930  Ad®SltmTnt  bo  000 

It  is  also  a  pleasure  to  report  that  _ ’  ” 

during  1929  your  directors  inaugur-  P.  &  l,  Bal.  113,264  109,032  85,450 
ated  a  quarterly  dividend  of  50  cents 

?^u"dfv?dPnd  C  been^lnc-eS  ,  Improved 

10^90  tn  thP  hasir of  $2  50  ner  $362,122  in  1928  to  $384,420  in 

IhLp^vLnv  *  DuriM  the  yMr”l9^29  current  report.  Current  assets 

;ir  SpSy  b«3.;  Sif 

ness  of  Thomas  Harkness  and  Sons,  noono 

T  patabllshpd  civar  $-iU-000  at  $14,181. 


Relative  Values 
Commonwealth  &  Southern 
Shares  and  Warrants 


1929 

1928 

1927 

$ 

$ 

$ 

ICet  earnings 

124,050 

131,907 

119,027 

Deduct: 

Bond  Interets 

44.715 

4.5,000 

45,000 

Depreciation 

66,972 

69.344 

51,245 

Tax  provision 

3,140 

1.684 

Net  profit 

19,232 

23,582 

21,098 

Dividend 

15,000 

22,500 

Surplus 

4,232 

23.582 

•1,402 

Prev.  surplus 

109,032 

86,450 

36,862 

Balance 

113,264 

109,032 

35,450 

Adjustment 

60,000 

P.  &  Jj.  Bal. 

113,264 

109,032 

85,450 

Limited,  an  old  established  cigar 
manufacturing  firm  in  Montreal. 


Working  capital  position  of  the 


In  presenting  this  balance  sheet  ^o™'Pany  at  the  close  of  the  fiscal 
we  are  illustrating  a  packet  sales  ^ 

case  that  was  presented  to  the  pub- 

lie  this  .year  and  met  with  success.  Curr.  as.«iet8  398.601  386.201  346;637 
This  case  is  an  incentive  to  the  pur-  Curr.  liabilities  14.181  24.079  18,226 
chase  of  five  cigars  forking  cap. 

smaller  The  assets  of  the  company  are 

present  a  down  slightly  at  $1,429,945,  which 

CEn&diAn  clgfsr  buslDEss  thEt  we  compEres  with  21444  ^11  in  105>r  «n/Y 
feel  will  materially  assist  us  in  our  tVT,Tl®5 


feel  will  materially  assist  us  in 
sales  during  1930. 


Gillette  Co.  Not  Involved 


$1,441,776  in  1927.  Property  account 
is  down  $26,000,  Investments  are 
lower  by  $20,000  and  receivables 
dropped  $9,000.  Among  the  liabilities 


1  T»  M,  M,  rsifz*  bonds  were  redeemed  to  the  extent 

In  Patent  Difficulties  of  $8,900. 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

1409  PEEL  STREET,  TCX>KE  BUILDING 
CORNER  ST.  CATHERINE  STOEET  WEST 

MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Real  Estate  Securities  of  Property  Corporation  of  Canada. 


Boston.  —  J.  E.  Aldred,  chairman 
of  the  board  of  directors  of  the  Gil¬ 
lette  Safety  Razor  Company,  has 
mailed  a  statement  to  sbareholddrs 
stating  that  the  patent  situation  con¬ 
cerning  he  new  razor  blade  which 
bis  company  is  about  to  put  on  the 
market,  as  well  as  the  situation  re¬ 
garding  manufactiudng  and  sales,  is 
being  developed  In  a  usual  and  or¬ 
derly  manner  and  that  the  Gillette 
company  anticipates  no  delay  or  dif¬ 
ficulty  in  producing  and  distributing 
the  new  product. 

This  statement  sets  at  rest  many 
rumors  prevalent  in  stock  market 
circles  regarding  the  new  razor 
I  blade  and  intimating  that  the  com- 
'  pany  had  become  Involved  in  patent 
I  difficulties  regarding  the  design  and 
manufacture  of  the  new  blade. 

These  rumors  are  believed  to  have 
been  responsible  for  the  recent  action 
of  Gillette  stock  on  the  New  York 
and  Boston  stock  exchanges. 

EXTEND  GAS  TO  MILLS. 

Sherbrooke. — The  City  of  Sher¬ 
brooke  is  now  arranging  for  the  ex¬ 
tension  of  gas  and  water  to  the  new 
mills  of  the  Eastern  Canada  Silk 
Corporation,  Limited,  a  $500,000 
concern  which  will  employ  about 
500  bands  when  in  full  operation. 


Detroit  Int.  Bridge 

Doing  Good  Business 

Detroit.  —  According  to  Mr.  Joseph 
A.  Bower,  president  of  the  Detroit 
International  Bridge  Company,  the 
new  Ambassador  Bridge  over  the 
Detroit  river,  opened  on  November 
15th,  1929,  is  making  a  most  satisfac¬ 
tory  showing,  considering  that  the 
weather  this  winter  has  been  the 
most  severe  in  years  in  that  district. 

The  company  is  in  better  position 
than  it  was  originally  estimated 
since  the  bridge  was  opened  nine 
months  ahead  of  schedule,  and  the 
Income  from  nine  months’  operation 
was  not  counted  on  In  the  first  place. 
The  bridge  was  completed  at  a  fig¬ 
ure  lower  than  the  original  estimat¬ 
ed  cost.  Traffic  has  been  heavy.  At 
the  week-ends,  line-ups  of  automo¬ 
biles  often  occur. 

It  Is  anticipated  that  1930  will  be 
a  record  year  for  tourists  In  Ontario, 
in  which  case  the  Ambassador  Brld. 
ge  is  bound  to  derive  great  advan¬ 
tages  in  the  way  of  earnings. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iiivestmeut  secori- 
tles. 


Supplementing  our  recent  summary  of 
the  underlying  conditions  of  Common¬ 
wealth  and  Southern  Corporation,  a  brief 
outline  of  the  investment  relationship  be¬ 
tween  the  Common  Stock  and  the  War¬ 
rants  may  be  opportune. 

The  question  of  relative  investment 
values  makes  an  interesting  study,  as,  in 
the  present  stages  of  the  progressive  move- 
ment  of  quotations,  it  would  seem  that  a 
Share  purchase  would  be  preferable  to  that 
of  Warrants,  though  the  latter  would  give 
a  substantially  greater  capital  increment 
when  the  price  of  the  stock  has  exceeded 
the  option  price  of  $30  a  share. 

Though  at  present  prices  we  prefer  the 
Common  Stock  investment,  carrying  a 
dividend  return,  our  comparative  tabula- 
tions  will  show  that  over  the  longer  period 
a  purchase  of  Warrants  gives  infinitely 
greater  capital  increment  than  would  be 
the  case  in  the  stock. 

By  way  of  comparative  analysis,  we  shall 
take  a  $1,500  investment,  for  a  period  of 
five  years,  at  the  end  of  which  period  we 
confidently  anticipate  that  the  corporation’s 
earnings  and  dividends  will  justify  a  market 
quotation  of  at  least  $100  per  share. 

Therefore,  with  a  fund  of  $1,500  we  can 
either  purchase  1 00  shares  of  Stock,  or  300 
Warrants — taking  the  former  at  $  1  5  and 
the  latter  at  $5. 

On  the  basis  of  the  anticipated  value  of 
$  1 00  per  share,  the  increment  or  profit  on 
100  Shares  would  be  $8,500.  Let  us  see 
how  a  similar  amount  would  work  out  if 
invested  in  the  Warrants:  A  $1,500  fund 
would  purchase. , say,  300  Warrants,  and 
each  Warrant  is  privileged  to  purchase  one 
share  of  stock  at  $30.  Thus: 


If  we  take  a  market  price  of  $75  a  share, 
within  a  five-year  period,  we  still  see  the 
return  in  favour  of  the  Warrants,  hut  on  a 
considerably  lower  relative  scale.  Thus: 

100  Shares  at  $15 . $  1,500 

100  Shares  valued  at  $75  .  .$  7,500 

Increment  on  Stock . $  6,000 

as  contrasted  with: 

300  Shares  at  $30  .  .  . .  .  .  $  9,000 
300  Warrants  at  cost  ..  ..$  1,500 


Total  cost  300  Shares 
Market  value  at  $75. 


.  .$10,500 
.  .$22,500 


300  Shares  at  $30  .  . 
300  Warrants  at  cost 


..$  9,000 
..$  1,500 


Total  cost  300  Shares  .  .  .  .$10,50G 
Market  value  at  $100  .  .  .  .$30,000 

Increment  on  Warrants.  .  .  .$19,500 


Increment  on  Warrants  .  .  .  .$12,000 

At  an  estimated  prospective  price  of  $50 
a  share,  the  Stock  and  Warrants  (at  cur¬ 
rent  levels)  would  return  a  capital  incre¬ 
ment  of  $3,500  and  $4,500,  respectively; 
but  at  $40  a  share,  the  position  is  entirely 
reversed,  the  Stock  showing  an  increment 
of  $3,500,  while  the  Warrants  wduld  returr 
only  $1,500.  Obviously,  when  the  Stock  it 
below  $35,  there  is  no  profit  for  the  War 
rant  holders,  except  in  the  direct  marke 
movement  of  the  Warrants,  as  they  ad 
vance,  in  more  or  less  relative  degree,  wit 
the  advance  in  the  price  of  the  stock, 
would  seem,  therefore,  that  Warrant  pu 
chasers  at  current  levels  can  expect 
greater  relative  return  only  after  the  Stoc 
has  advanced  above  the  option  price  < 
$30. 

The  choice  of  purchase  of  Stock  or  Wa 
i^nts  would  seem  to  be  a  matter  of  indiv 
dual  taste  and  requirements.  The  form 
receives  a  normal  income  during  the  perio 
of  price  transition;  the  latter  no  dividen 
return  whatsoever. 

We  recommend  as  a  sound  investme 
with  unlimited  scope  for  market  increme 
the  common  shares  of  the  Commonweal 
and  Southern  Corporation;  and  we  al 
recommend  the  purchase  of  Warrants,  as 
perpetual  "call”  on  Commonwealth 
^uthern  Stock  at  $30  a  share. 


ROBERT  DODD  &  COMPANY 

INCOBPOBATED 

Investment  Bankers 

The  Royal  Bank  Building 
Montreal 
Tel.  HArb.  8141-2. 


The  Economic  Situation  in  Canada 

URGENT  PUBLIC  DUTY  TO  READJUST  TRADE  AND  INDUSTRY, 

How  May  Canadian  Industries. Increase  Production  to  Meet  the  Wants  of  The  Home  Market? 
— Formidable  World  Competition  and  Mounting  National  Tariffs,  Adverse  Trade 
Balance  and  Inaction  on  Fiscal  Policy  Unite  in  Demand  For  Revision  of  Our 
Nationsd  Political  Economy, 

(By  J.  A.  AIKIN.) 

■  - - —  '  '  . .  '  . . .  . . . .  .■■■..■  .  - 

iCdpyrighted,  1930)  • 

urgent  problem  before  the  people  and  Parlia*  It  is  only  n  matter  of  time  until  a  bill  will  be  framed 
-*•  ment  of  Canada  to-day  is  how  to  develop  and  adapt  and  Pnt  effect.  Meantime  Canadian.^  have  an  op- 
induRtrial  production  ao  as  to  meet  the  wants  or  the  Portunlty  to  take  an  inventory  and  plan  for  constnif- 

.  hve  legislation  which  will  readjust  the  jug-handled 
aUcidian.  market.  During  the  past  year  Canada  im-  tariff  and  trade  conditions  between  this  country  and 
ported  manufactured  goods  two-thirds  the  value  of  the  the  United  States. 

total  exports  of  tlie  country.  The  needs  of  this  great  T'toe  passing  of  Hon.  J.  A.  Robb,  just  at  a  time  wlien 
home  market  are  not  being  provided  for  by  home  in-  Tariff  Advisory  Board  was  well  advanced  with  its 

inquiry  into  the  steel  industry,  and  had  made  progre.ss 
dustrics  to  the  extent  which  should  bo  done.  The  several  Important  applications,  interfere.s  With  tlie 
proved  industrial  capacity  of  the  war  period  and  the  prospect  for  early  decided  action.  The  late  Minister 
trade  advantage  then  experienced,  and  which  again  nf  Finance  was  sympathetic  to  industrial  development, 
appeared  in  1fi25-27,  .seem  to  have  passed.  Imports  not  o^^er  mintsteiw  in  the  Cabinet.  Hon.  Cliiis.  A. 

,  ,  ,  •  J  ^nnn  i  i  Dfuning,  who  succeeds  Mr.  Robb,  proved  his  capacity 

only  exceeded  exports  in  the  calendar  year  1322.  liut  mastering  details  and  new  problems  in  his  first 
imports  of  manufactured  goods  Increased  at  a  rate  year  as  Minister  of  Railways  The  intricacies  of  the 
which  threaten  t^incadian  economio  security.  tariff  arc  not  picked  up  casually,  but, the  new  Min- 

Thc  attainment  of  fifth  place  in  trade  and  seventh  handle  tlie 

p  .  ,1  .1  r,  J  .  affair.s  of  the  biggest  grain  elevator  coiiipany,  the  Sas- 

placc  in  manufactures  among  the  nations  afford?  in-  katchewan  Co-operative,  In  early  war  ye  ars.  and  put 
disputable  proof  of  the  .strong  forward  march  of  this  (he  affairs  of  that  corporation  on  a  secure  basis.  He 
young  country.  The  pace  of  the  past  six  years  has  is  an  open-minded  man  and  is  not  to  lie  dismissed  as 
been  stead v  imt  the  roceut  reverse  in.  the  stock  mar-  western  member  devoted  to  low  tariff.  Mr.  Diinnin.g 
,,  f  1  •  u  ,  V  ,  •  ,  wii'  be  guided  by  the  facts  gn  the  tariff  and  industrial 

kets,  tlie  Italf  crop  of  high  grade  wheat  in  1323  for  qi^istion 

which  there  lius  been  limited  demand,  and  a  consequent  u  ia  anticipated  that  remedial  legislation  will  be 
recession  in  trade  and  industry,  partly  seasonal,  serve  proposed  in  tbe  ne.tt  budget  and  It  Is  highly  interesting 
to  remind  Canadians  that  the  present  is  opportune  for  speculate  on  the  extent  to  which  the  ministrv  will 
m.  r  r  ti,n  „  T'  „  1.  vcnturo  in  the  direction  of  a  policy  to  make  Canada 


«F  He  rteh  regottreeg  In  nil.  eoal.- ntlngnifg  sad  f»nn,retinfTefi>entB'ter  eonslruetlnn  work  couM  have  been] 
products;  14.99^  partly  tnanufactured,  and  62.8%  fully Jmade  In  Canadian  mills.  Let  the  fHquiry  bring  out  the 
manufactured  good.s.  1  facts.  The  sum  of' 11,213.000  went  Tor  refrigerators. 

Comparing  the  make-up  of  Canadian  impofis,  the 'Surely  they  could  he,  and  indeed  arc,  made  in  Canada;  I 
total  for  1323  fiscal  year  was  $1,265,673,000.  Analysis  j $26,775,215  went  for  eleclrical  apparafiis;  a  large  part  | 
of  these  returns  is  not  yet  available,  but  turning  to  of  that  big  volume  sliotild  lie  made  in  this  country.  j 
1328  when  imports  were  $1,108,356,000,  It  Was  figured  |  Only  In  one  list  is  there  satisfaction.  Imports  of  j 
out  by  the  Dominion  Bureau  of  Statistics  tlmt  of  this  i  settlers’  effects  amounted  to  $3,3'l-2,on(),  an  increase  of! 
total  23.6%  wore  raw  materials;  3.6%  partly  manufiu;- i  $1,606,000  over  the  previous  year.  And  they  came  in  i’ 
lured  goods,  This  ratio  for  1328  was  not  Cx  v  pfional.  I  free.  It  was  a  very  good  year  in  this  re.spect  for  j 
The  average  over  the  seven,  years  1322-23  was  62.4%  I  Canada.  American  selllers  make  good  Canadian  eiti- i 
fully  nuinul*aetured  imported  goods.  This  is  the  sanicizens;  they  know  liow  to  farm  the  prairies  and  are  not: 


I  fully  nuinul*aetured  imported  goods.  This  is  the  same 
I  as  to  stale  that  In  $h0  seven  years  covered  Canadians 
!  Imported  over  four  and  a  half  billions  in  fully  nianu- 
jfactured  goods.  There’ is  in  this  record  Ineontroverti- 
I  ble  evidence,  that  our  country  is  In'  dire  need  of  an 
'effective  industrial  policy. 


nfrald  to  work  early  and  late  in  season. 


Tho  iiUiinale  effect  of  surh  n  policy  as  llils  one  In 
operation  will  lie  In  turn  tiio  lilg  figures  against  Can- j 


I  By  contrast,  it  appears  ihat  out  of  total  exports  from  jada.  TTiis  is  a  rich  I’oiinlry  in  natural  resources  and 
'  Ibe  J,Tflited  Hlales  111  the  year  ending  .lime  .m,  1323,  of|,-a^y  tnalerlals.  But  international  cxcliange  and  na- 
$5,374,000,000,  over  half  were  fully  maniifarlureil,  nnd^tional  aceounting  will  get  at  tlio  facts.  And  they  are 
jlwo-thlrds  were  partly  and  fully  manufactured.  Of just  that 

American  Importk  less  limn  a  third  were  fully  manu- 1  r  »nns. 


Wostin  ^  hous^* 
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making  a  survey  of  the  economic  situation  in  f^anada, 
ill  order  to  as.sui’e  ourselves  that  all  things  are  being 


more  self-contained.  Mo.st  of  ail  the  attitude  of  the 
westcnl  members,  who  hold  the  Imlnnop  of  power  in 


done  in  the  best  waj,  calfulntcd  lo  produce  the  de-  the  House,  will  be  studied.  it  is  probable  the  exact 

sired  results  in  development  of  our  rouniry  and  tlie  i®rms  of  the  budget  policy  will  not  bo  determined  until 

pr.sp„.|„  of  a„  people.  K  ll.c  fae,.  pro  fonid  .0  'Serif In", "ii 

bo  othci  \\  ise,  steps  shoujd  be  taken  to  remedy  the  reasonable  to  suppose  the  energy  of  the  farm  bloc- 

situation.  .  Democratic  coalition  at  Washington  will  directly  affect  j 

The  prolonged  sessions  of  the  Tariff  Advisory  Board  'be  outlook  of  Canadian  farm  voters  and  of  their  ropre- 

and  the  incrcasccKintercst  in  reports  of  tlie  hearings,  *^®“tative3  in  Parli.iment.  | 

the  proved  efficiency  of  Ihe  commissioners  and  staff.  ♦  *  •  • 

and  Ihe  friendly  altitude  and  co-operation  of  the  Chair-  There  are  two  outstanding  feature.s  aliout  this  Cana- 
r.,ar.  (1,.,  o ... .,1  fl'an  cconomlc  situation  which  give  cause  for  apprehen- 

man  of  the  Boa.d.  md.cato  an  awakened  interest  m  the  the  high  ratio  of  imports  over 

entire  question  («  Canadian  indiialrfal  development,  exports,  which  shows  an  adverse  balance  of  $30,634,262 
There  is  lecognitioii  of  Iho  idea  lliat  it  is  expedient  lo  for  the  12  months  ending  with  December,  1323,  com- 

iiispiro  courage  and  action  in  that  direction.  This  P®red  witli  a  favorable  balance  of  $151,328,317  for  the 

i r.  p,. „  .«,o h  o  1II.A  pfcvious  peHod.  (2)  ThCro  Is  the  unfatorablo  effect 

lomc  moicnicnt  is  conterminous  with  a  like  awakened  .  this  trade  tendency  has  on  exchange,  not  only 

merest  111  Empire  trade,  impressing  the  fact  that  there  ,>^ew  York  funds  but  sterling,  francs  and  marks, 
i  a  great  unused  opportuqity  for  promotion  of  trade  It  is  not  suggested  that  exchange  is  controlled  at  all 
vitliin  the  F.mpire,  with  added  economic  .strength  for  times  by  the  state  of  trade  and  relative  returns  on  im- 

sn  41,.,  ..r  „4K„-  ports  and  exports.  It  is  recognized  In  well-inrormcd 

he  several  parts,  against  the  competition  of  other  .  ,  ,  /L,.  i  •  _» _ %  v  i  , 

*  circles  that  the  absence  of  a  central  bank  of  Canada 


factured  compared  with  the  Canadian  record  of  two-  ^  r  Hn 

thirds  fully  mnntlfacturcd  imports.  Of  our  exports  $4.r.0iMKKi  000.  taking  The  ratio 

ime-lhlrd^go  out  mamifactured  and  a  half  partly  and  ""  given  for  the  prev  ous  two  years  as  a 

fullv  manufactured.  While  it  is  logical  to  expect  the  ‘’‘'r*'*’  of  net  product  ion  may  be  as.signed  to  a  grl- 
Americans  will  out-dlstanee  I’ls  in  manufactures,  the  'uannlactures.  forestry  and  fish- 

conlrasl  is  fftr  too  wide.  «ooount  for  O'"  Hnd  hydro-eleeU Ic  power  and 

construction  for  of  tho  balance. 

*  *  ♦  *  It  la  estimated  tho  national  incomo  for  Canada,  will 

.  not  exceed  six  billions  for  1328,  and  tlie  gross  income 

The  Dominion  Bureau  of  ht.itistics  published  a  list  of  pg  dq(;  more  than  six  and  a  half  billions. 

62  commodities  iniport^ed  for  (  anadlan  industries  in  the  q-jie  external  trkde  of  Canada  amounted  In  $2,654,000,- 

past  year,  valued  at  $.<31.8^1.000.  The  list  starts  away  poQ  year,  more  Ilian  a  tliird  of  Hie  gross  national 
wHli  $55,761,414  for  autoiuoliile  parts;  $37,660,074  for  income..  That  imports  should  exceed  exports  in  a 
crude  petroleum:  $„8,201.2g1  for  raw  cottOn;  $26,405,193  country  rich  in  natural  resources  and  in  raw'  materials 
lor  raw  sugar:  and  $«t>,.i0.>,628  for  bituminous  coal.  Of  industry,  ns  has  been  tho  case  this  current  year, 

Ihe  total  listed  4 1. 3%  were  raw  materials;  20.3%  semi-  calendar  and  fiscal,  in  Canada,  is  evidence  of  serious  Tk* 

I nlanufactiired,  and  .>1.8%  folly  or  chiefly  mamifactured.  (defects  in  our  fiscal  system  and  Industrial  organization, 

That,  volume  may  be  iiislifled  as  prudent  bU8ines.s,  and  ;^nd  when  it  Is  considered  that  imports  are  equal  lo  a  i  iMw-ruT* 

as  likely  in  most  Instances  to  lie  continued.  fourtli  of  net  national  jiroductlon,  or  to  a  fifth  of  the 

But  what  of  the  additional  $873,848,000  imports  7  How  national  income,  there  is  a  situation  which  calls  for 
will  they  bo.  accounted  for?  Two-thirds  oiCi  the  grand  inquiry  and  radical  treafmeut.  V 

lolal  were  fully  manufactured.  The  main  explanation  'The  national  income  of  the  I'ntted  States  is  estimated  vyL-ffgfCf f icf*  O  J. 
is  in  tlie  fact  that  Cgnadu  is  the  beat  market  for  Anieri-  at  87  billions  for  1928.  Total  imporl.s  of  all  merehan- 

can  products,  a  largo  portion  of  which  should  be  made  disc  for  the  fiscal  year  in  that  country,  ending  June  :10. 

in  Canada.  •  1323.  were  $4,230.614.O0O.  'I’hat  was  less  than  one-  _ _ _ _  , 

Last  year  Canadians  purchased  $317,089,000  In  iron  twcntielh  of  the  national  income.  Tlie  total  external  N'OTTE 

and  steel  products  in  tho  United  States,  (for  the  10  trade  of  the  United  States  amounted  to  less  than  one-  /^¥TD  IVTirTAT 

months  ending  with  October,  it  •was  $315,581,716).  out  ninth  of  the  national  income.  The  contrast,  between  vJUtv 

of  $346,610,939  total  imports  of  that  class.  This  huge  Canada  and  iho  United  Slates  In  these  records  Is  far  AD1~)R1^SS* 

volume  belongs  lo  what  Is  known  as  a  key  Industry,  one  loo  great  to  be  explained  away  liy  the  obvious  retort 
which  is  in  need  of  special  attention  for  more  reasons  of  climate  and  varied  resoiirees.  The  Americans  have 
than  one.  .The  list  includes  roiling  mill  products,  $49,-  to  draw  lieavily  on  Canada  for  supplies  of  raw  mate- 

812.000;  an  increase  of  $13,585,000;  $42,613,000  for  auto-  rials  to  meet  the  reqiiiremeiils  op  their  industries.  For  _  .  ... 

niobilOB.  arMincrease  of  $8,602,000:  $33,826,000  for  farm  genenilions  they  have  siedfaslly  adhered  to  a  poliry  BUlie  4m  Floor 

implements,  an  tnorCase  of  $10,633,000;  $54,614,060  for  of  making  all  possible  required  products  In  their  own  McBitchlo  ft  Black  Building 

machinery,  an  Increase  of  $12,271,000;  $21,317,000  for  rountry,  with  the  result  that  imports  arc  kept  down  i.  •  t. 

engines  and  boilers,  tubes  and  fittings,  an  increase  of  lo  a  minimum.  Ail  the  time  the  country  subsists  1434  St.  Catherine  St.  Went 

$2,937,000,  A  formidable  list,  and  one  which  announces  mainly  on  its  own  trade,  production  and  consumption.  Between  Bishop  and  Mackay  SU. 

in  trumpet  tones  that  at  least  half  that  volume  should  and  is  able  to  keep  Ihe  lialance  of  foreign  credits  one  140^  Mnnfro  1 

have  been  produced  in  Canada.  billion  a  year  above  liabilities,  and  increase  foreign  in-  ■‘®‘*  Jnonireai 

(.’anadiann  purchased  $81,830,000'  In  textiles  from  tbe  vestments  at  the  rate  oP  a  billion  and  a  halP  a  year.  . 

Americans  last  year;  wliy  was  not  a  much  larger  pro-  In  the  light  of  tho  returns  and  tho  drift  of  trade  and  mi.  v  1  1  nu  1. 

portion  of  that  made  In  Canada  7  True,  $2,315,663  was  Industry,  it  is  not  only  obvious  but  imperative  that  The  Financial  Times  readies  a 

for  yarn,  rovings,  cordage,  etc.,  and  $29,027,014  for  raw  Canada  is  in  need  of  a  revised  political  economy  for  class  of  people  who  are  Interested 

cotton.  But  the  entire  balanco  of  $50,547,327  was  for  direction  of  internal  and  external  trade,  and  for  de-  ^ 

finished  cotton  goods.  The  sum  of  $11,828,234  went  velopment  of  industries  wlileh  will  mako  this  country  **  inTesimeni  seenn- 

for  structural  iron  and  steel,  and  most  of  (hat  list  of  much  more  self-contained  and  secure.  ties. 


Gentlemen^ s  Tailors 
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ADDRESS: 


Suite  l>d,  4tli  Floor 
McBitchJo  ft  Black  Building 
1434  St.  Catherine  St.  Went 

Between  Bishop  and  Mackay  SU. 


Tel.  UP.  1495 


Montreal 


The  Financial  Times  reaches 


eonomie  group.s  of  nations. 


,  partly  explains  the  wide  fluctuations  In  exchange  diir- 


Tt  Is  impossible  that  ihe  undisputed  prosperity  of  the  ing  the  slump  in  the  stock  markets.  It  Is  also  admit- 
'nited  Slates  in  the  jiast  seven  years  should  be  over-  that  if  the  Canadian  gold  reserves  had  permitted 
i„.  «,Aii  4..  4i,„4  froc  movement  of  gold  during  the  upset  on  the  stock 

ooked  by  oiir  people.  And  it  is  well  to  recollect  that  Canadian  exchange  should  have  been  steadied. 

anadian.s  have  had  and  still  take  an  active  part  in  -pije  stock  markets  have  settled  down  to  quiet  condi- 
iiildiug  up  that  country.  Americans  by  reciprocal  Hons.  Exchange  has  improved  with  London  but  not 
ction  arc  taking  part  by  investments,  business  pur-  much  with  Montreal. 

Hits  and  farming  operations  in  tho  development  of  fact  must  not  he  overlooked  that  exports  of 

.  .  ,  .  ^  wheat  and  flour,  for  the  five  months  ending  with  Dc- 

inada.  There  arc  half  n  million  Americans  in  Can-  cember  amounted  to  only  $120,151,963.  compared  with 
da  and  five  hillions  of  American  investments.  'There  $269,876,773  fpr  the  same  period  in  1328.  That  dlffer- 

rc  two  niillioii  Canadians  in  the  United  States  and  a  cnee  of  $150, OOO.OQO  had  an  effect  on  exchange.  But  let 

illion  duilars  of  Canadian  money  invested  in  that  tt  be  observed  that  im^rts  of  foreign  merchandise  have 

,  ^  continued  to  soar  and  have  had  to  be  met  with  pay- 

Miutry.  The  success  of  Canadians  In  Mexico,  tho  ments  other  than  by  exports  of  Canadian  exports.  This 
c.st  Indies  aud  Soulh  America,  and  Canadian  leader-  is  the  kernel  of  the  problem;  the  main  question  to  be 

lip.  in  banking  and  finance;  .-mi  well  as  in  trade,  in  dealt  wlHi.  How  may  Canadians  arrange  to  buy  less 

,mc  of  those  countries,  warrants  the  conclusion  all  and  produce  more  of  those  requirements  at 

,und  that  Canadians  are  fully  capable  of  making  the  “ome  ?  If  that  problem  were  solved  sat  sfaetorily  the 
ost  of  their  own  country  and  of  attracting  outside  abno^al  reverse  to  the  grain  and  flour  trade  could  be 
vestors  and  re.sidents  lo  Help  in  H.o  development  of  J? 

e  resources  and  Hie  upbuilding  of  this  great  country.  exports  exceeded  imports  by  $847.- 

849.0(>0.  Total  exports  were  $5,248,483,000,  an  Increase 
*  •  *  •  of  $120,127,000  for  the  year.  It  Is  in  order  for  Cana¬ 

dians  to  frame  their  trade  and  industrial  policy  so  a.i 
TTio  fact  lia.s  licen  impicsseii  in  the  past  five  years  to  produce  such  a  result, 
pi’nspcril.v  and  expanding  trade  and  Indiistrj'  that  a  4>  a  a 

r  people  iiHi.sl  prepare  to  meet  formidable  conipeti-  / 

111  in  Inidc  and  induslrv.  This  view  is  confirmed  Emphasis  is  being  placed  on  the  proposal  to  secure 
the  tiighor  ratio  of  increase  in  Imports,  which  for  the  other  markets  for  farm  products  which  will  bo  affected 
si  calendar  vear  shows  an  excess  of  imports  over  >»y  the  new  American  tariff  rates.  No  objection  will 
lorts  amomiting  to  $30,634,262.  In  both  Europe  and  be  taken  to  that  line  of  policy  If  It  succeeds.  But  It 
leiica  Hicre  is  mass  production  and  energetic  co-  is  plain  (hat  in  recent  years  Canadian  cattle,  for  in- 
M-aliun  in  di.stribiilion  to  command  the  markets.  In  stance,  have  been  finding  the  market  over  Hio  border 
rope  Hio  .svsiem  is  directed  hv  a  scheme  of  ration-  tbe  most  Inviting.  It  Is  likely  that  Canadian  caftlo 
sal  ion  whidi  comliincs  capital  and  industrial  organ!-  will  continue  to  be  in  demand,  with  American  buyers 
ions  with  cfreclive  results.  In  the  United  States  tor  a  year  or  two  yet.  A  cattle  market  does  not  fail 
same  end  is  accomiiiished  by  a  different  form  of  away  all  at  once  even  though  there  is  an  increase  in  I 
anizalioii  in  which  the  productive  power  of  labor  imports  tariff  rates.  Appeals  to  (ho  sentimental  and  | 
1  liibor-.saving  ilcviccs  contribute  to  economy,  and  benevolent  will  not  be  in  vain  in  helping  to  creatn  an 
promoted  hv  C4>-oporation  of  largo  combinations  of  improved  psychological  atmosphere  for  tjade.  It  is 
lifnl  to  a  marvellous  degree.  This  in  turn  is  aided  never  entirely  correct  to  state  that  there  is  no  senti- 
agoiits  of  the  commerce  department  in  collecting  ment  in  trade,  though  It  may  he  corrert  to  admit  that 
irmalion  and  promoting  Hade.  sentiment  is  not  usually  tho  ruling  factor. 

4»  «  I  1  4  p  tun....  1  1  iUro  Tiadc  Fetums  for  Ihe  past  fiscal  year  indiente  exports 

n  t!io  IikM  of  these  tnets  nnd  hy  the  trend  or  trade  .  «>ioi  $  $  * 

.  ,  7,... ,4^.1  i/.«i..oi  .i^.i...t«i.v*v  Uie  United  Kingdom  at  ?4ol,G65).000  and  iiiipurts 

s  ii  ill  1  cl  11  ted  ciiid  lOp^icnl  deiiiKtloii  thtit  the  ciitiie  ij'  « 4 ^  ^  t  t  4^.^ 

1  II..  u  ..1^  _ $1 94.02 j.OOe.  ror  tne  same  period  cxportii  lo  the 

tK^iiih*  slluritioii  in  r  aiicidix  should  bo  made  tho  siih*  tt« 1 4 c# » ♦  mA  1  aaa  umi  4.4  «koc?oAri» 

p  M  .ir^u  ti^r.iiii...  «««..♦  .4*44  1*4  United  States  were  $500.1G8.000  and  iinporls  $868,050.- 

of  a  I  i.irough  im,  1  r>.  apart  from  plenty  of  oom 

7  A  '  f"*-  improvement  both  in  the  way  of  increased  imports 

'■  r  ri  •  ri  •>  111!  inaiicflial  rf..veinn'iTieiif  oni  from  Great  Britain  and  in  reduction  of  imports  from 
ivn  nathinal  Iriido  {ind  industrial  development  pol-  .  Rfafam 

It  is  not  only  a  question  of  tariff  schedules  but  „  **  1.  1  ^ 

I  t  4  I  ;i;4.,  r  i s.*4,4 .4 evldonce  of  the  jiniited  range  of  contro  over 
he  adapli.hility  of  (  ana  din  u  trade  and  industrj.  exercised  by  sentiment  it  is  only  necessary  t.i 

hero  is  also  ttie  sysieni  of  trade  regulations  now  in  point,  to  the  grain  trade  of  the  current  crop  year,  and 
cf.  which  notwithstanding  the  efforts  of  the  World  nj,  effeet  on  general  trade  conditions  in  Ibis  country, 
noinic  ronference  and  the  current  movement  for  a  p-qi.  tp0  12  months  ending  with  December  Canadl.in  iiu- 
f  (nice,  romnin  in  cflect.  Tt  is  advis-ible  to  iuves-  ports  from  the  United  Kingdom  amounted  to  $134,776.- 
tc  the  design  and  effects  of  tho.se  regulations  so  068.  an  Increase  of  $4,019,332.  In  tho  same  period  cx- 
counler  regulations  may  ho  adopted  b>’  Canada,  ports  to  the  United  Kingdom  were  $309,220,030,  oom- 
a,  well-known  fact  that  an  American  tariff  bill  pm-ed  with  $458,332,779,  in  Ihe  previous  period,  a  dc- 
ides,  not  only  f4)r  lariff  schedules,  but  also  for  such  crease  of  $143,772,743.  This  exporicnre  gives  the 
r  regulations  as  are  considered  advisable  and  have  movement  for  Empire  trade  a  set-back,  so  far  as  Can¬ 
ed  lo  be  elfeclivc  in  promoting  or  protecting  Aiiisr-  ^da  is  concerned,  from  which  it  will  not  soon  recover, 
trade  and  industry  at  lioinc  or  abroad.  Illustra-  •  •  •  •  • 

were  furnislied  by  Hie  United  States  in  the  past 

!  years  l»y  regulations  on  dairy  products.  It  will  It  will  be  plain  lo  the  observer  of  facts  Hiat  the 
he  recalled  how  in  earlier  years  regulations  of  the  Canadian  customs  lariff  is  a  moderate  protective  rather  1 
sh  doiKirlmcnls  on  cattle  had  the  effect  of  an  cx-  than  a  revenue  tariff.  The  rates  of  duty  nro  still  such 
VP  einhargo.  as  to  afford  protection  and  security  to  some  industries 

rn  and  hrouglil  up  in  Hamilton.  Ont.,  I  saw  the  without  which  they  could  not  survive  against  outside 
(  and  sulistantial  results  of  u  protective  policy  in  competition.  The  average  ad  valorem  rale  of  duty  on 
neouragement  of  capital  Investment,  the  develop-  dutiable  imports  for  the  past  five  years  has  been  23.3%. 
of  industries  and  employment  of  labor.  Fifteen  being  23. 4^c  for  the  past  fiscal  year,  with  an  average 
■  residence  In  Saskatchewan  and  .Manitoba  impress-  '"5*®  ^  jeais  on  all  imports,  dutiable  and  | 

with  Hie  ueeesslty  of  providing  fanners  and  f*"®®'  °  ,  .1 

in  Hi-oso  pruirie  provinces  with  required  com-  ^  tariff  Is  falrl.v  judged  by  Hie  effect. it  produces  in  | 


Im, 


RECREATION 


liii^ 


isir^ 


if'l 


'ind  cousumf'is  all  round  hnder  an  effective  protective  system,  and 

'  ’  ‘  producing  so  large  a  proportion  of  their  own  rcqulrc- 

•K  *  *  ments,  that  It  has  come  about  that  the  average  ad 

valorem  rate  on  imports  is  as  moderate  as  that  of 
o  views  of  fai’ilf  const  ruction  contend  at  IV  ashing-  other  countries  which  have  much  lower  tariffs. 

There  are  advocates  of  embargo  rates  and  regu-  por  the  year  ending  .Tune  30,  1329,  imports  of  all  com- 
s  (lesigiicil  to  exclude  foreign  produef.s.  There  nrodities  into  the  United  States  were  $1,230,614,000. 

I’s  to  he  agreement  of  the  majority  groups  to  (^’ustoms  revenue  for  the  period  amounted  to  $602,262,- 
emhargo  riHes  on  some  farm  products,  to  he  7g(5_  This  was  equivalent  lo  an  average  ad  valorem 
ly  effective  against  this  country.  TTierc  Is  also  ^.ale  of  14.5%  on  nil  imports,  dutiable  and  free.  The 
ool  wlHcli  advocates  competitive  rates  that  will  ,.3(0  gn  dutiable  imports  for  the  year  was  37.1%.  ‘ 
t  foreign  coiiimodtties  to  offer  competition  to  *  »  «  « 

can  produrt:r.  allowing  for  differences  in  wages 

tandards  of  living.  It  is  all  right  to  put  forward  the  statement  that  in 

threatened  side-sw  ipe  to  I'anadinn  agriculture  by  tho  past  fiscal  year  exports  of  I'anadian  products 
awley-Snioot  tariff  hill  has  bceu  delayed  through  reached  a  total  of  $1,388,773,000.  But  when  (he  re¬ 
ef  the  conflicting  interests  and  groups  to  agree  thrns  are  analyzed  it  will  be  seen  that  47.2%  were  raw 
liey.  TTie  disagreement  is  over  taviff  rates  on  materials:  15.4%  were  partly  manufactured,  and  only 
actureil  goods.  There  Is  practical  unity  in  favor  37.4%  fully  manufactured.  This  compares  w'ilh  32.3%r  | 

ing  customs  duly  on  all  forms  of  farm  products,  exports  of  raw  material?  from  the  United  States  out 


INFORMATION 

The  northern  Electric  Compariy  manu* 
foauret  the  telephone  and  its  accessorie!i, 
wires  and  cables  for  the  tranimtidow  rf 
power,  and  electrical  equipment  for  in' 
Justrtal  purpotu;  and  also  distributes 
many  electrical  appliances  indispen^ 
sable  to  modem  houMl^ptng. 


HE  talking  motion  picture  in 
really  the  child  of  the  telephone! 

The  efforts  to  perfect  telephone 
communication  naturally  led  to  the  study  of 
reproduction  and  amplification  of  the  human 
voice,  and  it  is  a  result  of  the  success  of  these 
efforts  that  the  synchronization  of  sound  and 
picture  has  become  a  reality* 

So,  today,  in  addition  to  its  activities  in  con* 
ncction  with  radio  broadcasting  and  public 
address  systems,  the  Northern  Electric  Com* 
pany  is  enabled  to  contribute  still  further 
to  the  recreation  and  enjoyment  of  the  Cana* 
dian  public.  This  Company  manufactures^ 
installs  and  services  the  talking  picture 
apparatus^  known  as  the  Northern  Electric 
Sound  System  (Western  Electric  in  U.S.A.), 
which  so  rapidly  is  being  adopted  by  theatres 
across  Canada;  nearly  200  already  having 
been  installed  in  theatres  from  Halifax  to 
Vancouver. 


Horfhertf  EhcMc 

COMV>AIMV'  LjMITEa 

A  National  Electrical  Service 
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SCBSCRIPTIOW  PRICE  i  la  Oaaada.  dS.00  a  yran  $lj75 
far  bIx  moathB.  In  fJreat  Britain  13b.  a  yeari  7b. 
tor  «lx  monthB.  In  thr  United  Statea,  33.50  "7^X1 
32.00  for  bIz  months.  Forclsa  SnbBcrlptioaa,  35.00  a 
yean  33.00  for  bUc  montbB. 

ADVRRTISIIVO  Rate  Cards  on  appileatlon  at  all  oar  of. 
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Devoted  to  the  Intereets  of  the  inveeting  puhllo  in  the 
1>rl(ef  that  the  confidence  of  capital  I*  eetential  to  the 
stahilitu  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


MONTREAL.  FRIDAY,  FEBRUARY  14,  1930. 


Government  Guarantee  of  Wheat  Pool 
Speculation 

TVyroST  men  who  read  the  formal  announcement  of 
Premier  John  Bracken,  that  the  governments  of 
Ihe  Prairie  Provinces  had  agreed  to  guarantee  the 
banks  In  future  advances  to  the  wheat  pools,  would 
give  It  a  second  more  careful  reading.  The  wheat 
pools  have  been  speculating  with  their  own  wheat,  the 
wheat  of  pool  members  consigned  to  them,  which  Is 
entirely  within  their  right.  But  for  the  provincial 
governments  to  take  part  In  a  speculative  effort  of 
that  kind  Is  quite  remarkable,  and  so  far  as  may  be 
recalled,  without  precedent 

The  situation  of  the  pools  Is  quite  critical  and  was 
approaching  the  point  where  It  would  be  necessary  to 
sell  at  what  the  market  would  offer  to  meet  obliga¬ 
tions.  That  difficulty  has  been  avoided  by  the  action 
of  the  governments  In  agreeing  to  assume  liability  to 
,  the  banks.  The  news  report  was  not  clear  as  to 
whether  the  government  guarantee  covers  past  advan¬ 
ces  or  will  be  limited  to  futures  only.  In  either  case 
^  the  principle  Involved  is  the  same. 

Two  representatives  of  the  wheat  pools.  President 
A.  J.  McPhail  and  W.  A.  McLeod,  are  In  England, 
looking  over  the  prospects  for  sales,  and  will  no  doubt 
confer  with  the  talisman,  Hon.  J.  H.  Thomas,  regard¬ 
ing  the  proposal  for  building  government  elevators  in 
Britain  for  storing  Canadian  wheat  Nothing  of  that 
kind  can  help  out  with  the  1929  crop.  According  to 
most  recent  reports,  wheat  in  store  In  Canada  January 
,  24,  amounted  to  223,335,136  bushels.  The  crop  of  1929 
amounted  to  299  million  bushels.  The  carry-over  from 
1928  was  given  at  approximately  100  million  bushels. 
From  which  it  is  obvious  that  177‘  million  bushels  of 
wheat  has  been  disposed  of  since  August  1,  the  begin¬ 
ning  of  the  crop  year.  Plainly  the  record  indicates  a 
holding  policy  which  involves  risk  and  speculation  with 
the  crop.  As  it  stands  to-day,  the  unsettled  condition 
will  be  prolonged. 

Denial  of  the  boycott  against  Canadian  wheat  in 
Britain  and  the  statement  of  the  Canadian  banks  that 
no  added  restriction  had  been  set  on  the  previous  terms 
of  credit  for  the  wheat  pools,  has  helped  to  clear  up 
a  situation  which  needed  attention.  That  there  was 
some  irresponsible  anti-Canadian  sentiment  in  parts  of 
Britain,  and  that  it  will  be  checked  from  this  time 
forward  may  be  accepted.  The  margin  of  27i^c  a 
bushel  over  the  $1.  advance  made  by  the  banks,  regis¬ 
tered  in  the  closing  price  of  May  wheat  in  Winnipeg 
•  Monday,  February  10,  supports  President  Leman’s 
statement.  What  is  wanted  now  to  further  Improve 
the  situation  is  the  sale  of  more  wheat  than  has  been 
moving.  The  mooted  proposals  for  British  purchases 
of  Canadian  wheat  at  fair  prices  and  Incidental  pro¬ 
tection  of  British  farmers  against  imported  bounty-paid 
‘  wheat,  partake  more  of  the  permanent  than  of  a  sea- 
■  sonal  solution. 


the  bank  rate  back  at  the  pre-mr  rate  of  3%  It  would 
seem  that  Paris  is  in  a  position  to  compete  for  impor¬ 
tant  flotations.  France  was  formerly  the  big  banker 
nation  for  some  of  the  countries  of  eastern  Europe, 
including  Russia,  which  fact  is  part  explanation  of  the 
heavy  Russian  obligations  to  Paris.  Some  day-  that 
mass  of  securities  may  be  acknowledged  by  the  govern¬ 
ment  of  Russia,  but  not  at  present. 

The  taxation  on  French  banking  activities,  Issues 
and  transfers,  has  been  a  factor  in  preventing  partici¬ 
pation  in  international  affairs.  In  recent  months  the 
taxes  have  been  reduced  by  half,  but  until  there  is  a 
free  and  open  market  there  cannot  be  a  return  to  for¬ 
mer  relative  Importance. 

There  is  also  the  anomaly  of  heavy  war-debt  obliga¬ 
tions  to  Britain  and  the  United  States.  It  may  be 
assumed  the  French  government  will  want  to  refund 
much  of  ito  war  debt.  Until  that  has  been  done  in  the  j 
course  of  the  next  five  years  it  la  doubtfiri  if  Paris  will 
attempt  more  than  national  industrial  and  commercial 
financing,  along  with  such  other  financial  openings  as 
may  invite  attention.  An  Acceptance  Bank  to  perform 
similar  functions  as  like  institutions  in  London  and 
New  York  was  recently  organized  in  Paris. 

When  it  is  considered  that  it  is  only  two  years  since 
the  franc  was  stabilized,  it  will  be  conceded  that  Paris 
and  the  Bank  of  France  have  accomplished  great 
things.  Trade  has  been  good  in  France  and  exports 
greatly  exceeded  Imports.  Employment  was  general 
and  the  population  has  increased,  largely  by  immigra 
tion.  Given  peace  and  good  government,  France  will 
continue  to  progress. 


Metal  Shortage  May  be  Threat  to  Gold 

Standard 


Freak  The  Ftauelal  Hews  at  Western 


The  Sun  Life  Report  ^ 

The  annual  statement  of  the  Sun  Life  Assurance 
Company  of  Canada,  published  elsewhere  in  this 
issue,  will  be  examined  with  unusual  interest,  not  only 
because  of  the  immense  size  which  the  company’s 
business  has  now  attained,  but  also  because  of  the 
reputation  which  it  has  acquired  as  a  discerning  in¬ 
vestor  in  securities  which  possess  enhancement  possi¬ 
bilities.  President  Macaulay  gave  some  interesting  de¬ 
tails  as  to  the  valuation  at  which  the  Company’s  equity 
holdings  are  carried  on  the  TSboks.  Even  at  the  ex¬ 
treme  point  of  the  stock  market  collapse  of  last  aut¬ 
umn,  he  pointed  out,  the  market  valuation  did  not  de¬ 
cline  to  the  figure  at  which  the  company’s  securities 
are  carried,  and  the  balance  sheet  valuation  at  De¬ 
cember  31  last  was  not  only  set  substantially  below 
the  market  quotations  then  prevailing  but  was  further 
discounted  by  a  deduction  of  thirty  million  dollars  as 
additional  precaution.  Based  upon  this  higCly  con¬ 
servative  valuation  the  balance-sheet  shows  a  surplus 
over  the  required  reserves  amoimting  to  more  than 
sixty  million  dollars. 

The  Company  does  not  make  a  practice  of  selling  the 
decurlties  in  which  it  has  once  invested  after  the  cus¬ 
tomary  careful  analysis  of  their  prospects.  It  did, 
however,  even  during  1929  realize  a  profit  of  over 
thirteen  million  dollars  from  security  sales,  an  amount 
considerably  in  excess  of  that  for  the  previous  year. 
Its  income  from  Interest  and  dividends,  not  including 
the  value  of  rights  and  stock  bonuses,  was  at  the 
rate  of  6.6  per  cent.,  but  this  figure  is  naturally  far 
from  representing  the  real  income  of  the  company,  in 
which  must  be  included  the  steadily  increasing  earning 
power  of  the  properties  in  which  it  was  invested.  Thus 
even  since  the  first  of  October  last  the  dividend  income 
of  the  company  has  been  increased  by  over  one  mil¬ 
lion  dollars,  and  the  company  is  now  receiving  three 
and  a  half  million  dollars  a  year  in  regular  dividends 
in  excess  of  the  amounts  which  were  received  from 
its  common  stock  holdings  at  the  time  of  their  pur¬ 
chase.  This  increase  in  the  productiveness  of  its 
common  equities  is  going  on  continuously,  and  is  con¬ 
siderably  more  important  to  the  policy-holders  of  the 
company  than  any  fluctuations  in  market  value  due  to 
changing  conditions. 

During  the  year  the  company,  in  the  ordinary  course 
of  its  expanding  business  (ordinary  for  the  Sun  Life, 


Early  in  1930  a  vast  prophecy  was 
offered  which,  if  valid,  bears  weight¬ 
ily  on  public  utilities  and  all  other 
forms  of  business.  The  theme  was 
"Gold.”  'The  prophecy  was  that 
“The  U.  S.  is  headed  toward  a  period 
of  business  depression,  probably  be¬ 
ginning  within  the  next  two  years, 
which  may  exceed  that  which  prS' 
ceded  the  war."  The  prophet.  Pro¬ 
fessor  Irving  Fisher,  Yale  economist, 
continues:  "The  only  thing  that 

will  save  us  is  a  new  gold  policy  or 
the  discovery  of  a  new  process  or 
additional  gold  fields.  If  the  fall 
of  gold  production  is  not  prevented 
by  design  or  accident  we  shall  throt¬ 
tle  business,  wringing  out  all  profits 
and  experiencing  all  the  evils  of  de¬ 
flation." 

Prophecy  is  no  new  business  for 
Professor  Fisher.  Last  fall,  the 
Professor  was  prominent  among  the 
bull  economists  who  saw  no  evil  in 
the  bull  market.  He  scoffed  at 
bearish  fbrebodings,  and  even  after 
the  bull  market  bad  broken  he  com¬ 
pared  its  collapse  to  the  failure  of  a 
fundamentally  sound  bank,  wrecked 
only  by  a  psychological  “run”  of 
frightened  depositors. 

As  everyone,  knows,  a  government 
issuing  currency  must  secure  that 
currency  with  coin  of  the  realm,  now 
almost  universally  gold.  When  the 
amount  of  gold  is  diminished,  a  na¬ 
tion  must  either  withdraw  from  cir¬ 
culation  a  certain  amount  of  cur¬ 
rency  thus  increasing  the  purchas¬ 
ing  power  of  the  money  unit,  and 
sending  commodity  prices  down,  or 
it  must  lower  the  value  of  the  cur¬ 
rency  in  circulation  and  watch  prices 
soar.  Obviously,  the  same  effect 
would  bo  attained  by  keeping  static 
the  world’s  supply  of  gtlld  while  its 
trade  and  credit  structure  is  permit¬ 
ted  to  grow.  The  gloomy  forecast 
by  the  Yale  economist  was  not  bred 
of  fear  that  the  present  gold  reserve 
may  vanish  under  the  wand  of  some 
malevolent  magician.  What  he  fears 
is  that  the  supply  cannot  bo  in¬ 
creased  rapidly  enough  to  bear  the 
weight  of  the  world’s  dally  growing 
trade  and  credit,  so  deep  and  scant 
are  the  existing  veins  of  ore,  so 
great  the  diversion  of  the  metal  to 
industrial  uses. 

Do  Not  Worry  Bankers. 

If  fears  are  well  founded  a  condi¬ 
tion  would  prevail  throughout  the 
world  which  now  exists  locally  when 


a  nation’s  stock  of  gold  is  depleted 
by  sale  or  transfer.  Such  local  con¬ 
ditions  do  not  worry  bankers  or  eco¬ 
nomists  if  the  commercial  structure 
of  the  temporarily  suffering  nation  is 
sound.  But  bankers  and  econo¬ 
mists  are  worried  about  the  world’s 
gold  supply.  They  believe  that  it 
should  increase  at  the  rate  of  3  per 
cent,  per  annum,  a  rate  which  haa 
not  been  attained  in  the  last  decade. 

In  1928  the  gold  production  of  the 
world  was  valued  at  $409,000,000.  Of 
this  amount  the  Transvaal  African 
fields  produced  $214,000,000  and  re¬ 
main  as  largest  source  of  gold  sup¬ 
ply.  Australian  gold  fields  are  al¬ 
most  exhausted.  U.  S.  production 
has  fallen  steadily  (from  $101,000,000 
in  1916  to  $45,000,000  in  1928).  Cana¬ 
dian  production  is  Increasing  ($38,- 
000,000  in  1928  and  preliminary  esti¬ 
mated  production  for  1929,  British 
Columbia,  $3,250,000;  other  fields. 
$37,250,000);  Russia  has,  since  1923, 
resumed  its  pre-war  production  of 
about  $26,000,000.  But  metallurgists 
agree  that  the  discovery  of  extensive 
new  gold  deposits  (as  in  California 
in  1848  and  in  the  Porcupine  ('amp 
in  3909)  is  unlikely  and  the  produc¬ 
tion  from  such  lode  deposits  as  in 
the  Transvaal  becomes  more  expen¬ 
sive  in  proportion  to  the  depth 
reached. 

Official  Japan  has  lifted  the  em¬ 
bargo,  in  effect  since  1917,  on  the  ex¬ 
port  of  gold,  the  last  of  the  allied 
powers  to  return  to  the  gold  stand- j 
ard,  India  (which,  with  China,  is] 
largest  silver  user)  is  going  over  to 
the  gold  standard  and  has  been  sell¬ 
ing  silver  in  largo  quantities  to  get 
rid  of  its  large  silver  reserve. 

A  Critical  Situation. 

In  Mexico  and  in  China  (two  sil¬ 
ver  countries)  cheap  silver  and  de¬ 
preciated  currency  have  produced  a 
critical  situation.  In  Shanghai  re¬ 
cently  Sze  Chung-Yu,  nephew  of  Al¬ 
fred  Sze,  dJiinese  Minister  to  Eng¬ 
land,  one-time  Chinese  Minister  to 
the  United  States,  committed  suicide. 
Mexico  haa  suffered  not  only  from 
the  decline  of  its  dollar  but  also  from 
the  fact  that  silver  mining  is  its 
greatest  industry  and  an  outstanding 
source  of  national  income.  While 
economists  worried  about  the  future 
of  gold,  sllvermen  worried  about  the 
price  of  silver — gold’s  obvious  alter¬ 
native  as  money  standard.  The  de¬ 
mand  steadily  decreases.  England 


Canada. 

puts  more  alloy  and  less  silver  in  its 
silver  money.  France  and  Belgium 
have  demonetized  silver. 

Suggested  remedies  'for  the  gold 
shortage  are:  Substitution  of  some 
other  precious  metal,  e.  g.,  silver  for 
gold  as  standard;  a  variation  in  the 
weights  of  gold  currencies;  estab¬ 
lishment  of  an  international  commis¬ 
sion  for  the  regulation  of  gold  pro¬ 
duction  and  distribution  and,  lastly, 
discovery  of  a  new  process.  In  re¬ 
gard  to  the  latter  remedy,  the  first 
intimation  to  appear  under  what  can 
be  regarded  as  an  official  label  con¬ 
cerning  the  new  and  much  discussed 
process  for  treating  gold-bearing 
ores,  will  be  given  at  the  forthcom¬ 
ing  annual  meeting  of  the  Canadian 
Institute  of  Mining  and  Metallurgy, 
in  March,  at  Toronto,  and  almost 
simultaneously  at  a  session  of  the 
Third  Empire  Mining  and  Metallur¬ 
gical  Congress,  South  Africa,  in 
March  and  April.  The  process,  known 
for  some  time  now  as  the  "Denny” 
(after  James  J.  Denny,  metallurgical 
engineer  for  Mclntyre-Porcupine 
Mines,  Ltd.,  Schumacher),  consists  of 
cyanldation  of  gold-bearing  material, 
and  is  giving  very  favorable  results 
and  at  a  comparatively  low  operating 
cost.  Owing  to  the  excessi|Ve  cost  of 
buildings  and  equipment,  heatin; 
large  plants  in  winter,  the  possl 
bilitics  of  any  process  that  will  econ¬ 
omically  compete  with  present-day 
methods,  and  at  the  same  time  reduce 
capital  expenditures.  Should  this  be 
accomplished  it  is  quite  possible  that 
flotation  process  will  play  "a  major 
part  in  the  future  recovery  of  gold 
from  Canadian  ores  and  at  the  same 
time  help  along  Professor  Fisher’s 
prophecy  for  regulation  of  the 
world’s  gold  stream. 

Canada’s  PotontialMIes. 

Canada’s  potentialities  as  a  con¬ 
tinuing  producer  of  the  yellow  metal 
on  a  rising  scale  loom  particularly 
bright,  due  to  the  fact  that  among 
the  mineralized  regions  of  the  coun¬ 
try  there  are  some  especially  rich 
gold  concentrations. 

For  this  reason,  students  of  the 
world’s  gold  raining  Industry  are  ex¬ 
pressing  the  confident  prediction  that 
the  Dominion  soon  may  step  up  to 
second  place  among  the  gold-produc¬ 
ing  countries,  in  which  case  the 
ranking  probably  would  be:  First, 
the  Union  of  South  Africa  (Trans¬ 
vaal):  second,  Canada;  third,  the 
United  States. 


Bulls  and  Bears.--A  Defence  of  Short  Selling 


For  months,  and  sometimes  even 
for  several  years,  after  a  disastrous 
stock  market  collapse  there  is  sure 
to  bo  agitation  for  various  reforms 
and  new  laws  Intended  to  prevent 
similar  losses  in  the  future.  Among 
the  practices  most  vehemently  de¬ 
nounced  at  such  a  time  is  that 
known  as  short  selling,  which  is 
the  sale  of  borrowed  shares  of  Stock 
with  the  purpose  of  repaying  the 
loan  from  other  like  shares  pur¬ 
chased  later  on  at  5  lower  .price  level. 
For  more  than  a  hundred  years  the 
question  of  short  selling  has  been 
hotly  debated,  and  laws  have  been 
passed  against  It.  But  such  laws 
generally  have  been  repealed,  and 
students  of  the  subject  have  almost 


Frozi  The  Saturday  Bveatuc  Fob*. 

equal  in  number  or  extent  the  fqj)-  j  of  time  and  tends  to  shift  risks  j 


invariably  reached  the  conclusion 
but  the  rate  of  expansion  would  be  somewhat  aSton- 1  that  bear  operations,  within  reason. 


Rising  Income  Tax  Revenue 

J^ETURNS  Issued  from  the  Department  of  National 


W 


are  essential  to  a  normal  open  mar¬ 
ket. 

There  have  been  times  when  gov¬ 
ernments  or  stock  exchanges  have 
found  it  advisable  to  ban  temporar¬ 
ily  or  discourage  the  practice,  just 
as  there  are  times  when  It  is  itrise  to 
close  the  markets  altogether,  ex¬ 
cept  perhaps  for  cash  transactions. 
Such  an  occasion  was  the  outbreak 
of  war  in  1914. 

Short  selling  in  an  already '  de- 
moralied  situation, ,  when  buyers 
have  almost  vanished  because  of 
prevailing  hysteria,  may  be  very- 
dangerous.  But  such  conditions  arc 
fortunately  rare,  and  at  most  times 
short  selling  is  a  necessary  stabiliz¬ 
er,  taking  the  -sharpness  or  ex¬ 
tremes  out  of  movements  and  serv¬ 
ing  a  useful  purpose  In  checking 
unwarranted  optimism.  Opposition 
to  all  short  selling  springs  from  an 
HILE  some  surprise  may  be  felt  at  the  selection  j  emotional  rather  than  a  logical 

school  of  economics,  and  is  in  the 


The  C.  P.  R.  Split 


ishing  in  almost  any  other  concern  of  the  kind),  came 
into  possession  of  nearly  seventy  millions  of  additional 
funds,  in  the  shape  of  policy  reserves,  additions  to 
surplus,  etc.  Some  ten  millions  of  these  had  natur¬ 
ally  to  be  placed  at  the  disposal  of  policy-holders  in 
the  form  of  increased  loans  on  policies;  but  the  re¬ 
mainder  must  for  the  most  part  have  been  invested 
under  the  exceptionally  favorable  circumstances  which 
prevailed  in  the  last  quarter  of  the  year,  and  should 
add  very  materially  to  the  strength  of  the  company’s 
Revenue  for  the  first  ten  months  of  the  current  |  position  in  the  next  few  years.  That  the  Sun  Life 
■  fi.scal  year  indicate  an  increase  of  nearly  ten  million  |  should  have  passed  through  a  year  of  violent  readjust- 
dollars  from  income  tax.  This  might  suggest  better  |  ment  in  the  security  markets  with  such  eminently  sat- 
collection  and  more  vigilant  attention  (p  delinquents  |  isfactory  results  is  a  sig;nificant  endorsement  of  the 
,  and  evaders.  It  is  also  true  that  for  most  of  the  past  I  soundness  of  its  investment  policy. 

two  calendar  years  business  was  very  good  with  most  j  _ 

concerns,  which  logically  led  up  to  heavier  payments 
.  on  income  tax. 

Looking  over  the  sources  of  revenue  from  this  par¬ 
ticular  tax  it  will  be  observed  that  Montreal  leads  the 
lists  with  payments  of  $21,330,755  and  Toronto  next 
with  $18,121,753.  Then  there  is  a  long  drop,  but  it  is 
t  not  according  to  population  that  cities  are  lined  up 
Ijondon,  Ont.,  comes  next  with  $5,360,260.,  then  Hamil- 
,  ton  with  $5,351,539.  Vancouver  follows  with  $4,359,- 
129,  followed  by  Winnipeg  with  $3,612,294.  Coming 
cast  again.  Ottawa  reports  $2,304,743.  The  next  in 
order  is  from  the  West,  Calgary  payments  going  at 
$1,373,162.  Then  comes  Quebec  with  $1,314,279  which 
completes  those  over  the  million  line. 

Cities  reported  over  the  half  million  were:  Regina 
$659,047;  Halifax  $611,758;  St.  John  $596,247;  Edmon¬ 
ton  $544,006:  while  Belleville,  Ont.,  paid  in  $415,825. 

Charlottetown  was  listed  this  time  with  payments  of 
$42,649  which  indicates  better  conditions  on  P.  E. 

I.sland. 

Based  upon  the  principle  of  ability  to  pay,  the 
income  tax  represents  in  a  very  substantial  way  the 
economic  conditions  in  this  country  and  the  measure 
of  prosperity  among  the  producing  classes  of  industry. 


Bank  of  France  In  Strong  Second  Place 

ONE  of  the  most  remarkable  events  of  the  past  year 
was  the  ri.se  of  the  Bank  of  France  to  the  position 
where  it  held  $1,670,000,000  in  gold  at  the  end  of  the 
year,  a  gain  for  1929  of  $380,000,000,  a  sum  approxi¬ 
mately  equal  to  the  world’s  production  of  gold  last 
year.  In  the  same  period  the  Federal  Reserve  system 
.  made  a  gain  of  $115,000,000  in  gold,  winding  up  the 
year  with  total  gold  reserves  of  $2,850,000,000.  It  is 
therefore  quite  obvious  that  the  Bank  of  France  takes 
second  place  as  a  holder  of  gold,  and  will  in  conse¬ 
quence  have  to  share  with  the  American  central  bank 
any  responsibility  for  tight  money  which  may  exist  in 
the  current  year.  The  Bank  of  England  which  ex¬ 
perienced  a  drain  of  gold  to  the  Bank  of  France  through 
1929,  wound  up  the  year  with  sterling  above  par  and 
gold  reserves  above  the  £150,009  000  reserve  set  by 
the  Cunliffe  commission. 

It  is  a  laudable  ambition  for  the  Bank  of  France  to 
want  to  see  Paris  again  a  centre  of  international  bank¬ 
ing  and  exchange  as  it  was  prior  to  1914.  And  with 


of  this  precise  time  for  effecting  the  transaction, 
no  sensible  person  can  be  other  than  gratified  at  the 
fact  that  (Canadian  Pacific  stock  will  henceforth  be 
obtainable  in  shares  of  $25  denomination,  and  hence 
in  a  form  suitable  for  the  investment  of  the  fimds 
of  every  class  of  Canadian.  We  can  imagine  no  t3rpe 
of  security  which  we  would  rather  see  in  the  safety 
deposit  boxes  of  the  small  investors  all  over  this  coun¬ 
try  than  the  stock  of  the  C.  P.  R.,  a  stock  whose  assets 
grow  with  the  growth  of  Canada  and  extend  to  prac¬ 
tically  every  comer  of  the  Dominion,’  whose  manage¬ 
ment  is  and  has  always  been  intensely  Canadian,  and 
whose  business  is  that  fundamental  one  of  transporta¬ 
tion  upon  which  the  very  existence  of  Canada  as  an 
economic  imit  is  dependent. 

The  extraordinary  criticism  that  the  wider  diffusion 
of  the  stock  will  confer  upon  the  Company  a  larger 
degree  of  political  influence  on  the  decisions  of  the 
Board  of  Railway  Commissioners  is  a  criticism  which 
could  only  have  emanated  from  a  mind  determined  to 
find  objections  to  anything  that  the  Company  does. 
Such  critics  would  probably  object  even  more  strongly 
to  a  contrary  proposal,  for  concentrating  the  owner¬ 
ship  of  the  (Company  in  fewer  hands,  on  the  ground 
that  the  political  influence  of  a  few  rich  men  was 
likely  to  be  greater  than  that  of  some  thousands  of 
small  shareholders.  If  diffusion  of  owmership  is  a  bad 
thing  in  a  railway,  w-hat  must  be  said  of  the  Canadian 
National,  which  is  owned  by  every  taxpayer  of  the 
Dominion?  Or,  is  it  the  contention  of  these  critics 
that  where  a  publicly  owned  utility  and  a  privately 
owned  utility  are  in  direct  competition  one  with 
another,  the  publicly  owned  utility  is  entitled  to  all 
the  influence  it  can  exert  upon  the  regulating  Com¬ 
mission,  and  the  privately  owned  one  is  not  entitled  to 
any  at  all? 


nature  of  finding  a  scapegoat  for 
evils  which  lie  at  one’s  own  doo"-- 
step. 

Bear  operators  are  very  unscru¬ 
pulous  at  times,  but  the  false  ru¬ 
mors  they  circulate  do  not  begin  to 


rications  spread  by  those  who  spec¬ 
ulate  for  the  rise.  Far  more  harm 
is  done  by  driving  stocks  too  high 
than  by  forcing  them  too  low,  when 
we  consider  the  relative  scope  of 
the  two  operations.  Panics  come 


from  investors  to  professional  op¬ 
erators. 

Investors  in  stocks  naturally  dis¬ 
like  such  words  as  “lower  prices” 
and  “losses.”  Therefore  any  part  of 
the  mechanism  which  distributes 


not  from  underdoing  but  from  over- '  losses  is  distasteful  to  them.  If  the 


doing.  Though  there  are  exceptions 
short  sellers  try,  as  a  rule,  to  uell 
when  prices  are  unreasonably  high, 
and  their  buying  comes  when  such 
buying  is  most  needed.  All  short 
sellers  are  forced  to  buy.  sooner  or 
later,  to  repay  their  loans  of  stocks, 
and  practically  all  buyers  in  a 
speculative  mania  buy  to  sell  at  a 
higher  price  rather  than  to  hold  as 
an  investment  Therefore  the  only 
difference  between  the  bull  and  the 
bear  at  such  times^ls  one  of  se¬ 
quence.  which  is  hardly  a  moral 
distinction. 

No  FnblJc  Short  Selling. 

Y'et  the  public,  as  a  rule,  does  not 
sell  short.  The  average  amateur 
or  semi-amateur  operator  dues  not 
understand  the  practice  and  is  afraid 
of  it.  Thus  short  selling  is  engaged 
in  mostly  by  the  more  hardened 
and  professional  opefators.and  con¬ 
stitutes  but  a  small  proportion  of 
all  operations.  It  is  a  hazardous 
undertaking  and  cannot  be  applied 
to  all  stocks.  ’Those  who  sell  short 
are  sometimes  cornered  and  sub¬ 
jected  to  heavy  losses.  But  a  short 
interest  is  essential 


only  purchasers  of  stocks  were 
those  who  bought  for  long-term  in¬ 
vestment,  rightly  trusting  in  the 
normal  growth  of  inherent  values, 
there  might  be  no  need  of  short 
selling.  But  when  vast  numbers  of 
persons  Ignorantly  and  recklessly 
overspeculate  in  a  sheer  orgy  of 
gaming,  and  when  fury  is  added  to 
the  flames  by  pool  and  other  strong 
arm  efforts,  then  such  a  cog  in  the 
market  machinery  as  short  selling 
finds  its  rightful  and  essential 
place.  It  is  not  these  technical  as¬ 
pects  of  speculation,  however,  which 
particularly  need  attention  and  re- 1 
form.  They  can  be  controlled  far 
more  readily  than  the  waves  and 
extremes  of  human  emotion  which 
employ  them. 


WINNIPEG  POPULA'nON  GAINS. 

Winnipeg.  —  The  population  of 
Greater  Winnipeg  as  shown  by 
the  new  1930  city  directory  increas¬ 
ed  by  6,727  in  1929,  reaching  a  total 
of  342,999.  In  common  with  nearly  I 
all  the  western  centres,  and  most  | 
of  the  eastern  centres  of  the  Do- 
to  a  norm  il  I  minion,  Winnipeg’s  growth  has  been 
trading  stock  market,  like  a  minor-  j  .steady,  rising  from  a  population  of 
ity  party  in  a  political  system.  !  285,490  in  1926  to  the  present  fig- 
Thero  are  serious  abuses  in  the  ure. 
practice,  as  in  so  many  other  com- ;  - - 


Canada  Permanent 
Mortfage  Corporation 

QUABTEELT  DITIDEND 


Notice  la  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

’TUESDAY.  THE  FIRST  DAY 
OF  APRIL 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board, 
WALTER  F.  WATKINS, 
Toronto,  February  12th,  1930. 

Secretary. 


THC 

MARITIME 

.TRUST, 

'  coMiwmr 

ACTS  AS 

Executor  Trustee 
Administrator 
Transfer  Agent 
Real  Estate  Agent 

and  conducts  a  general  Trust 
Company  business. 

HEAD  OFFICE: 

104  Prince  William  Street 
SAINT  JOHN,  N.B. 


Selected  List 
of 

Government 
Municipal  and 
Corporation 
Bonds 

to  yield  5.10%  to  6.85% 

will  be  mailed  on  request. 

□ 

H.R.BAIN&C0. 

I,I.M1TED 

Head  Office  —  Atlas  Balldlai;, 
380  Bay  St.,  Toronto 
Branch! 

218  St.  James  St.  W.,  Montreal 


iWe  recommend  the 
purchase  of 

SECOND  PUBLIC  UTILITY  I 
INVESTMENT  CO.  LIMITED 


common  atock.  Price  $28 
a  share.  Full  particulars 
on  request. 


I 

Browne,  Urquhart&Co| 

Limited 

766  St.  James  Street,  MONTREAL 

OTTAWA  QUEBEC 

Victoria  Building  132  St.  Peter  St. 


G.R.STIMS0II&C0. 

LIMITED  Est.  1S83| 

The  Oldest 
Bond  House  in  Canads 

Commerce  and  Transportatleal 
Bldg. 

Bay  Street  TORONTO 


mercial  operations,  but  history 
seems  to  show  that  the  dangers 
without  it  are  still  greater.  It  grad¬ 
uated  the  necessary  downward 
movement  in  1914,  as  it  often  lias 
throughout  the  years  in  the  cases 
of  individual  stocks  destined  to  sell 
lower  because  of  the  collapse  of  the 
companies  which  they  represented. 
It  distributes  losses  over  a  period 


BIG  SUGAR  BEET  PLANT. 

Winnipeg. — A  sugar  beet  plant 
costing  $1,250,060  will  be  erected  in 
Manitoba  in  1931,  according  to  J.  M. 
Davidson,  secretary  of  the  Indus¬ 
trial  Development  Board  of  Manito¬ 
ba.  Mr.  Davidson  is  hack  from  the 
United  States  where  he  interviewed 
men  in  the  sugar  beet  industry. 


Property  Corporati^ 

OF  CANADA  LIMITED 

Real  Estate  : :  Mortgage  Lo 

1409  Peel  St.,  Montreal 

John  J.  Fitzgerald  Chester  M. 
President  Gen.  Sales 


The  new  C.P.R.  stock  should  he  a 
favorite  with  Canadian  Investors. 

Many  years  ago  when 
A  POPULAR  the  old  stock  was 
STOCK  selling  under  100  a 

share  it  had  a  very 
large  following  in  Canada.  At  that 
time  the  late  C.  R.  Hosmer  always 
took  a  good  deal  of  Interest  in  the 
issue.  I-ater  the  trading  in  the 
stock  drifted  more  and  more  away 
from  the  Canadian  exchanges  into 
New  York,  and  ever  since  there  has 
been  a  tendency  for  Canadian  share¬ 
holders  to  sell  out.  It  is  felt  that 
there  will  be  great  advanUges  from 
the  standpoint  of  the  Company’s 
business  to  have  shareholders  all 
over  the  country,  and  it  also  should 
be  helpful  in  obtaining  for  the  rail¬ 
road  more  equitable  rates.  During 
the  period  of  Its  previous  popularity 
the  railway  was  headed  by  Sir  Wil¬ 
liam  Van  Horne  and  Lord  Shaugh- 
nessy.  The  proposal  to  bring  the 
stock  back  to  Cahada,  and  make  it 
more  popular  here,  is  one  of  the 
most  important  moves  since^  the 
new  group,  beaded  by  Mr.  E.  W. 
Beatty,  took  over  the  direction  of 
affairs. 


penditure  of  many  millions  of  dol-  touched  during  the  break.  Insur 


lars.  A  short  time  ago  the  Cana 
dian  National  Railways  announced 
a  very  large  programme  of  expendi¬ 
ture  in  connection  with  new  branch 
lines  and  added  equipment.  Now  the 
C.P.R.  has  come  along  and  an¬ 
nounced  their  programme  that  will 
call  for  an  expenditure  in  excess  of 
fifty  millions,  and  has  pointed  out 
that  as  much  as  possible  should  be 
spent  in  Canada.  This  means  that 
a  great  many  Canadian  corpora¬ 
tions  will  get  a  substantial  amount 
of  it,  and  it  should  result  in  a  nice 
lot  of  business  for  many  of  the  com¬ 
panies  whose  stocks  are  listed  on 
the  exchange.  ’The  general  assump¬ 
tion  around  'brokers’  offices  is  that 
such  important  programmes  would 
result  in  other  concerns  announc¬ 
ing  important  budgets,  and  this 
would  all  have  the  effect  of  very 
substantial  orders  for  a  large  num¬ 
ber  of  industrial  edterprises. 


markable 


Have  you  a  little  C.  P.  R.  share  in  your  home  ? 

V  *  ¥ 

Some  of  the  Canadian  hanks  are  now  using  neon 
signs  to  let  the  public  know  where  they  are,  which  is 
quite  a  change  from  the  days  when  they  put  up  no 
signs  at  all  for  fear  some  total  stranger  would  come  |  corporations  arc  carrying  out  pro- 1  issues  havt 
in  and  want  to  borrow  money.  I  grammes  that  will  Involve  the  ex-  J  points  gain 


It  would  be  difficult  to  find  any 
news  on  the  local  Street  that  brings  i  they  faded  away 

80  much  cheer- 1  slump  of  last  Fall.  In  many  in-* 
IMPORTANT  fulness  as  the  an-  |  stances  public  utility  stocks  have 
EXPENDI'TURES  nouncement  that  i  doubled  in  price  since  last  October. 

the  big  Canadian  !  while  a  number  of  the  high  priced 

made  upwards  of  300 
from  the  low  levels 


ance  companies  of  course  were  | 
heavily  hit  on  account  of  their  tre¬ 
mendous  holdings,  but  they  also  | 
were  in  a  position  to  buy  a  lot  at  [ 
the  low  prices,  with  the  result  that 
there  have  been  a  number  of  con¬ 
cerns  that  have  seen  their  securi¬ 
ties  appreciate  during  December 
and  January  to  an  even  greater  ex¬ 
tent  than  they  had  declined  during 
the  terrible  break.  This  does  not 
mean  that  the  entire  holdings  have 
come  back  as  much  as  they  declin¬ 
ed,  hut  the  new  purchases  at  the 
low  levels  have  brought  the  com¬ 
panies  larger  profits  than  were  re¬ 
presented  by  the  losses  in  the  stocks 
that  have  not  as  yet  made  up  all 
the  lost  ground. 

Bank  accounts  are  established  for  I 
many  and  varied  reasons,  as  the 
records  of  one  savings  [ 
JOINT  bank  testify,  _  and  a 

ACCOUNT  “joint  account?’  for  ex¬ 
ample,  may  sometimes  | 
belie  its  name.  At  this  particulai 
bank  a  young  married  couple,  wish¬ 
ing  completely  to  “provide  for  the 
future,”  were  making  regular  de- 
ibeen  almost  as  re-  ]  posits  in  an  account  to  defray  the 
as  the  manner  in  which  j  expenses  of  a  divorce,  in  case  they 
in  the  terrific  |  ever  should  want  one.  However, 
it  developed  that  the  money  subse-  j 
queujly  was  withdrawn  in  order  to 
buy  a  new  roadster  and  now 
the  couple,  it  is  reported,  are  quar-  j 
rolling  as  to  which  shall  run  the  | 
car. 


S.  A.  Morrison  &  Col 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERl 

Northern  Ontario  BldgJ 
330  Bay  St.,  Toronto 


The  manner  in  which  many  of  the 
stocks  on  the  Wall  Street  market 
have  come  back  dur- 
A  QUICK  ing  the  past  few 
COMEBACK  months  has  really 


%eGkulation 

if 


inpurchasin^']. 


The  Financial  Times  Is  prlntel 
published  at  661  Craig  Streetj 
Montreal,  by  The  Montreal 
clal  Times  Publishing  Coil 
Limited,  Montreal!  General! 
ager,  David  Burnaide. 
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HINTS  TO  INVESTORS 


ecurity 


Canadian  Pacific  Railway 

Company 

We  have  prepared  an  analytical 
letter  on  Canadian  Pacific  Rail* 
way.  On  request  we  will  be 
glad  to  mail  copies, 

Flood,  Potter©  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


Montreal'St.  Lambert  Dev.  Cd.  i  bettor.  More  especially  in  your  I 
Dorn.  Woollens.  ypur  holdinca  do  not  ^ 


Steel  Wares — Cfiem.  Research,  i 

H’ottW  you  plean  let  me  knoie  if  you  i 


What  happened  to  the  Montreal  St. 


IV  «(7?  /ioppewrd  fo  I/)r  ilJomreoi  .V.  considers  thC  long-term 

^Lamhrrt  Development  Co,  Ware  tftc  j  Bfajiuan,  fiue.stion 

securities  ny  i^o.ue.  Also  what  is  advisability  of  letting  go  licro. 

ijuo  ation  on  Do  xnt  n  U  oollens  ,f-  Brazil,  creneraltv  sneakine.  is  ohr 


common  a»  a  buy  at  19  per  share.  What  | 
arc  its  future  prospeets  for  an  appre- j 
eiation.  Also  CJtcmical  Iicscarch,  at 


“Louis  De.” 


'  Brazil,  generally  speaking,  is  oh'’  Drr  ’sfcare  — "S  F ’’ 

,  1  of  the  most  progressive  of  tlie  t.entral :  *  o* _ i 


We  understand  that  the  Montreal ,  and  South  American  Republics,  ha" '  1^16?  i 

St.  Lambert  Development  Co.,  bas  |  ^-onderful  natural  resources  and  oc- J  K®“®  f 

been  out  of  existence  since  1923.  •  eupi^s  a  position  in  the  southern  end  1 1  w  *  re.iHent  I 

So  far  as  wo  are  aware  there  were  of  the  continent  there  similar  to  that  i  by  president  ^  , 

no  regular,  winding  up  proceedings  occupied  by  Canada  on  the  northern  <  i„  to? 

but  wc  are  informed  that  some  distn-  pod  ]  improvement  in  earnings  tor  1R..J 

hution  was  made  to  shareholders  and  Brazilian  Traction  enjoys  outstand- !  diJLooTnTine  *in  The  I 

o(  Dominion  Woollen,  &  Worsted  .re  J,i,„  S„°;?,LeM  II em-e  any  Poll’d  X/rUw^'ntfaUm  , 

not  listed  on  any  of  the  regular  of  future  expropriktion  or  of  ^p'ii*  l”Tnin.yT  ‘ 

markets  but  both  of  them  arc  traded  interference  with  the  company's  oper-  "  a*  '?rrenr  lefeU  iho  bIo.-U  annears 

in  over-the-counter.  Current  quota-  afions  on  the  nart  of  the  eovernment  (urrent  levels  the  stoik  appears  i 

tions  on  the  issues  are  70  offered  for  Jould  appear  more  oVlcssTniiTl  me?  **  worthwhile  purchase  for  a  hold  over  ! 

the  preferred  and  10  on  the  common  It  has  a  wonderful  field  for  expansion  ^  Period  of  years.  The  compapi^  i 

with  no  bids  on  either  "v''’  lor  expansion  occiip  es  an  mportant  position  in  its 

no  oms  on  miien  and  the  company  has  right  along  operations,  which  covers  such 

'‘'iyantage  of  its  opportunities  products,  as  stoves, 

Massey-Harris.  V-  ®  <l''o^t>on  and  will  doubtless  pnamolware  fire  screens  and  many' 

,  t,  r,“  ""  V™rotLr'’hSld"l4.''Me''s™T.IIv  Kd.'LfH.rri.n'tV rlS 

w.irb,i.„cdd.nd«»ch.„j.app„„  i;;5’d%“,';a^f;*7SpV=ir.^^ 


Private  wiru  to  all  principal  e«nt«ri. 


MONTREAL 

t85  Notre  Dame  Street  West 


OTTAWA 

55  Sparks  Street 


Massey-Harris. 

What  do  you  think  of  the  following 
list  to  be  hetd  for  year  or  so: 

\  Steel  of  Canada  at  It). 

Massey-Harris  1)1  '  2-  ' 

'  Southern  Canada  Power  3i^.i. 
McColl  Frontenne  li.i’ j. 

Canada  Car  &  Foundry  2.~ 

1  would  like  any  special  infomotion 


indicated. 

V  w  «  w 

. ..  ,  Cana4ian  Car. 

f  would  like  to  ask  you  if  you.  ron- 


welt  and  favorably  known  throughout 
Canada  and  the  company  should 
participate  largely  in  the  future 
expansion  in  Canadian  prosperity.  I 
Chemical  Research  is  somewhat  ! 


Uptouin  Offius : 

DOMINION  SQUARE  BLDG. 

Corner  Peel  and  St,  Catherine 


Valuation  of  Stocks.  plied  by  the  number  of  shares  out-  Harris  for  the  year  just  closed  will 

...  ,  ,  j  I.  .  standing  should  be  equal  to  the  show  satisfactory  earnings,  with  the  which  has  been  added  to  Aery  largely 

/  value  o?  proven  and  in^dicated  ore.  $3.00  dividend  well  earned.  by  reason  oflarge  contracts  with  the 

"S? Wh^r...  0(%r,e,  d.,.lopme„t  work  .  The  Outlook  (or  the  ourront.yoor,  P""o;p»l  rmDo.d,  Act.ycopototmn. 


I  wouia  iiKC  auu  special  iniomanau.  \  r.  v  , 

on  the  vosition  of  Masseii-Hatris  from  ,  Canada  Car  a.  foundry  common  ,  speculative,  but  ofTers  attractions  for 

on  me  posiiion  oj  uiassiit  Harris  jrum  I  I  II  f  ^  J  I  I  The  nnmTinnw  r-nrvtrnls  * 

an  earnings  point  of  new. —  «,<,«  Frf.th  ”  1®  oom.  me  company  controls 

“ Ilarristcr.'t  I  margin.  Miss  Laith.  I  pa^pntg  both  in  United  States  and  in 

With  the  substitution  of  ('anadian  |  believe  that  botli  rommon  and  Canada  for  the  Gyro  or  Cyclo  re- 

Car  &  Foundry,  National  Steel  Car, !  Preferred  stocks  of  Canadian  (  ar  &  fining  process.  This  process  is  being 
Shawinigan  or  ’  Quebec  Power  for  i  '*ro  as  attractive  purchases  used  with  outstanding  success  by  such 

Massey  Ilarris,  your  client  would  !  w'ill  lie  found  on  Ihc  Canadian  companies  as  Shell. Oil,  Pure  Oil  and  i 
have  an  attractive  list  of  common  ,  rt‘»rjvTts  to-day.  MrColl  Frontcnac.  The  tevenuos  of  I 

stocks  at  to-dav’s  levels  for  a  hold  ^’’c  cornpany  bad  an  active  year  (  hemical  Research  come  in  the  form 
over  a  year  or  rnore.  for  the  period  ended^Sept.  30th,  1929,  >  of  ro.valties  on  prodiietion  of  ihei 

It  is  understood  that  Massev  unfl  wont  into  the  fiscal  year  with  a  |  various  companies  which  use  thisi 
Harris  L  hrTear  nst  tw^^^^^  of  business  process. 


Province  of  7^ett»  Brunsivicl{ — 
.5'%  Thiriy-Year  ^en-CaliahU  Gold  BontU, 
due  January  Iff,  1960.  These  Bonds,  issued 
for  refunding  purposes  and  for  the  construc¬ 
tion  of  roads,  are  a  direct  obligation  of 
New  Brunswick  and  a  charge  upon  the 
Consolidated  Revenue  Fund  of  the  Prov¬ 
ince.  A  liberal  sinking  fund  is  provided  by 
statute.  Principal  and  semi-annual  interest 
(January  15  and  July  15)  payable  in 
Montreal,  Toronto  or  New  York,  as  well 
as  in  Fredericton  or  Saint  John,  N.B.  The 
Bonds  are  not  subject  to  redemption 
before  maturity. 

Offered  subject  to  prior  sale  at  100  to  yield  5%. 


A  diversified  list  of  recommended 
investments  u'ill  be  mailed  on  request 


®The  National  City  Company 

Llffnlt«rl 

360  St.  Jamer  Street,  Montreal 

Toronto  . .  Ottawa . .  Quebec . .  New  York  . .  Chicago . .  Waahington 
San  Frandsco  ..Seattle . .  I.ondoTi . .  Am.sfcrdam  . .  Genera  . .  TokJo 
and  more  than  fifty  other  cities  of  importance 


^>-'orlh  adequately  on  a  minVhaTnotVeVgme'faVe’nough  however,  is  somewhat  obscure  in  the  plants  appear 

ioa  Hw/..  to  have  proven  up  any  ore,  the  miL  light  of  the  crop  situation  in  the  i  for  the  balance  of  this  year 

Tcally  a  prospect  and  the  stock  west.  There  seems  to  be  doubts  in  there  are  induations  that  earn- 
y  ^  fflO.y  find  the  worth  of  rlpfinifplv  in  fKn  snoi'iiiafi'UD  Tn  some  ouarters  as  to  whether  the  nool  the  eiirrcnt  period  rnay 


?rS.TcHv?^p:rtio„I  Canada  Power  Debentures. 

ompany’.s  plants  appear  •’ would  hr  glad  to  hare  your  re- 
r  the  balance  of  this  year  marks  on  the  decline  in  market  ralue\ 
are  indications  that  earn-  ".f  f'<^uada  Power  &  Paper  Debcutnrrs. 
the  eiirrcnt  period  mav  purchased  some  at  $99.  Would 

the  high  level  established  advise,  us  to  raise  money  end 

overage  up  on  them.  Our  only  other  \ 


Troltcinf'aid  ellirnn^f  ®  relatioVTo  oTer  produci^T^  the  European  consumer  can  hold  out  j  T»ie  issues  are  selling  D“ 

^ .  y  expecting  to  produce  proven  mines,  the  honesty  and  good  long  enough  to  make  the  Wheat  Pool :  attrartive  >ield  to  the  in-|  . .  , 


(ime“dan,XL'^‘to'aMempt'to°'eJ  ,  ,  ,  ,  «ulKll  be  va^ plamlsS."  Ma',?'y  mbatantial  majllt  app’raation  over  "I,™  “ 

timate  the  value  of  a  common  Stock  _  „  Harris,  of  course,  is  dependent  very  a  moderate  period.  newtnrint 

by  any  rule  of  thumb.  This  in  view  Corrugated  Paper  Box.  largely  upon  the  prosperity  of  the  ith  regard  to  the  safety  of  these  newsprint  industry  during  t^he  past 

of  the  fact  that  so  many  influences  r„  .p»»  Corruaated  Paver  Box  Co  CaLdian^  farmer  ior  its  earnings,  stocks  for  a  marginal  purchase  there 

mter  into  the  valuation  of  the  security  .  ■*” Paper  Box  Lo.,  ^  refrain  "o*  appear  to  be  any  particular  difficult  matter  for  the  newsprint 

t)v  the  stock  market.  In  the  first  issued  preferred  stock  at  $100.  a  share,  f^^n^  purchasing  the  stock  until  the  danger  here  although  the  market 

5lace,  there  is  the  law  of  supply  and  carrying  a  bonus  of  three  shares  of  outlook  becomes  clarified.  debacle,  of  last  Novernber  gave  plain  earmngs  frorn  operation. . 

demand,  which  in  reality  is  the  chief  common  with  ten  shares  preferred  ivi  ¥  »  *  indication  of  the  inadvisability  of  a  ^  i  ■  uT'f 

'actor  in  the  fixing  of  the  market,  r  .«««  ,i  ir  j  ,■  f  J,  t  marginal  purchase  on  any  stock  where  prospects  appeared  bright  for  an 

\t  the  same  time,  different  groups  of  {”  offered  preferred  stock  for  Brazilian  Traction.  the  holder  is  not  in  a  position  to  pay  in  increase  in  the  contract  price  for  newa- 

itocks  must  be  valued  in  an  entirely  warrants  to  purchase  com-  j  recent  issue  that  you  holdings  if  necessary.  $60  00  a  ton,  which  level 

Iifferent  manner,  while  past  records  mon.  Recently  I  received  a  circular  advise  a  subscriber  that  it  might  be  good  h.  *  *  *  f^rflm  mill?  Si^ce  theT^oweveTthe 

‘akei!“into  ToT^dSoT'^^^Bilan^e  Preferred  at  $100.  with  bonus  policy  to  take  a  loss  on  Brasilian  and  Are  Worth  Holding.  situation  has  become  obscure  and, 

hppf  nnqifmn  TTiiiaf  glnn  onVor  inf n  f Via  skorcs  of  commou  f Of  cvcry  tcu  mto  somc  ofhcr  secuft  ij  that  |  althougli  the  principal  operators- have 

oeet  position  must  also  enter  into  the  r  ^  ^  »  prove  faster.  Here  ts  a  list  of  wy  hold^  Please  tell  me  through  your  paper]  ni.KU«Knf.a  infanf;/^« 

•alculations.  shares  preferred.  This  does  not  appear  ?  which  I  would  like  lo  have  your  wh^h^  /  should  sell  -or  continue  to  |  to  Sase  the  cTnt^ 

Up  until  a  year  or  so  ago  there  was  to  be  a  new  issue.  advice  hold  the  following:  to  increase  me  contract  price  lo  !^bu. 

general  rule  that  a  jg  this  extra  offer  of  bonus  a  square  noVU*?  Wares  Bond,  j  tions”  warran?the  advance^thTe  is 

urrent%aming®Swe?  DTrinHhl  shareholders  who  invested  their  pfoHmel'of  Busnos  Aires  Bonds.  SeveTT  thisTeaT^  FLrts'TITeT'" 

eak  of  the  recent  bull  market,  how-  money  when  the  stock  was  first  offered.  Canada  Steamships,  Hayes  Wheels,  Republic  of  Peru.  develop  this  year.  Efforts  are  being 


Up  until  a  year  or  so  ago  there  was  to  be  a  new  issue. 
more  or  less  general  rule  that  a  jg  this  extra  offi 
tock  should  sell  at  ten  times  . 
urrent  earning  power.  During  the  shareholdei 

eak  of  the  recent  bull  market,  how-  money  when  the  st 


ifiner  j  ,snauia  ecu  -or  coniinue  lo  4. _ : _ _  ai/'a 

4u^  vo  increase  the  contract  price  to  $60. 

,  %LilSfeel%'ares  Bond,  com  mon  JionT'^aJrant  ^he'^Td  v'^nee^HiTrf i ' 
and  Preferred  tions  warrant  the  advance  there  is 

no  assurance  that  an  increase  will 

rrovince  ot  nusnos  Aires  hands.  _ i _ : 

Pevuhlie  of  Peru  develop  this  year.  Efforts  are  being 


ver,  very  few  stocks  were  selling  at  /  understand  a  fluctuation  of  market  Lake  St.  John  P.  &  P.,  Metropolitan 
!ss  than  15  times  earnings,  while  values  but  cannot  see  the  point  of  giving  Building,  Pern  Republic,  Royal  Ex- 
3_me,  especially  public  utilities  and  extra  common  stock  away  without  the  change  Building,  Simpson  Limited, 

lines,  sold  as  high  as  40  and  60  times  consent  of  the  present  shareholders.” —  Seaman  Kent  Lumber  Co.,  Stock 

irnings.  -  Following  the  break  in  “ Subscriber-Perih."  Ffxehange  Building.  •  ■ 

fovember,  the  penaulum  swing  the  The  most  recent  offer  of  preferred  PREFERRED  STOCKS  - 
ther  way,  with  the  result  that  we  stock  of  the  Corrugated  Paper  Box  n  r 

ave  today  such  stocks  as  Canadian  Co.,  at  $100.  with  a  bonus  of  6  shares 

ar  &  Foundry  selling  at  less  than  of  common  stock  with  every  ten 

lur  times  earnings  and  Famous  shares  of  preferred  purchased  was 

layers  less  than  seven  times  earnings,  made  by  the  underwriters.  This  was  ^  ,Gn  Seel 

Each  investor,  provided  he  has  the  due  to  the  fact  that  a  considerable  owoz-t.-c 

cilitles  and  time,  combined  with  amount  of  the  stock  came  back  into  COMMOK  STOCKS 
le  necessary  knowledge  to  do  so,  their  hands,  as  a  result  of  various  Brasilian,  Investors  Corpn.,  Granby 


ppvuhlie  of  Peru  uevetut>  mis  year,  r.uuris  are  ueing 

Veiled  Fuel  Investments  preferred. 


E.H.  Rollins  &  Sons 


INVESTMENT  SECURITIES 


correspondents. 

E.  H.  ROLLINS  &  SONS 


New  York«  Boston,  CHIcjiiio,  PKilailelpbiii, 
San  FraaHero,  Loa  Aofetas,  Grand  Rapida* 
London,  Parla,  Milan*  Buenos  Aires. 


ROYAL  BANK  BUILDING,  MONTREAL 

Telephone — LAncaster  8214 


B.  C.  Power  B. 
Ford  Motor  Ca.‘ 


“St.  Mary's.” 


the  industry  together  to  decide  upon 
a  reasonable  price  for  newsprint  and 
hope  TB  entertained  in  some  quarters 
that  these  efforts  may  prove  success- 


All  of  your  hoRfitigs  seem  worth  ful  before  the  middle  of  .the  year.  . . ,  .  ,  __ 

_ _ taining  the  interest  return.  _  right  1 


Alberta  Pacifir.'  Asbestos,  B.  C.  General  St^'^WS^s  himds  con-  situation  would  have  to  become  alo?g  ^anT ^  shoTirTg*^  the^”holder^"a !  / 

Power  Canada  Steam.shii).o,  Canada  stitute  a  s^nd  Industrial  investment  considerably  worse  than  it  is  today  substantial  profit  over  a  period,  but  I  Seoi/ram  at  $2^  Would  ' you  'advise 

pZino  Cen^^^  xdeld  !s  fivorab^o  ^  to  warrant  any  fear  WMth  regard  to  from  the  point  of  view  of  diversifica-  /os.,  a„d  sa-i/r/iinj  I'n/o  some 

Paving,  .4.  J.  Freeman,  General  Sfcel .  J  iPld  is  fax  orable.  ^  interest  payments  on  Canada  Power  tion.  the  advisability  of  adding  tolother  slock  which  is  likely  to  appreciate 

Wares.  |  ine  Kepiinlic  or  Peru  bonds  are  &  Paper  Debentures.  Payments  on  your  holdings,  which  represent  nrvr  n  verind  of  ,i>  month<!  *  ll'ould 

COMMOX  STOCKS  I  PrTv^nce’orRnpifni^T/ipT  the  preferred  stocks  of  the  company’s  practically  all  of  your  investments,  is  |  i/ok  plea.se  mention  several  low  priced 


iciiiiies  ana  lime,  comoinea  wiin  amount  oi  me  siock  came  oacK  inxo  k.  ,  I  Prnvineo  nt  Piionn.  Almo  nifiin,,rrV.  - . —  ~  nu  ai  yuui  iiivc;si.iiiciii.s,  is  i  j/uk  p.ea.se  viemiou  several  low  priced 

e  necessary  knowledge  to  do  so,  their  hands,  as  a  result  of  various  Braci/iaK, /nursfors  Uorpii.,  Gran&i/  Lomewhat  morp  ,nppiilativo  arp  nnSo  subsidiaries  were  made  right  along  doubtful.  We  would  suggest  rather  s/ocAs  providing  you  advise  this. 
ust  formulate  his  own  rules  in  the  conditions,  including  the  general  Consolidated,  Hayes  Wheels,  H«w6cr-  Lq,,^^  ^  during  19_9  w^en  conditions  were  at  that  any  funds  which  you  may  have  i  "McC. 


irchase  of  stocks.  In  purchasing  for  stock  market  and  a  temporary  adverse  stone  Shoe,  HoUingcr,  Nickel,  Tcck  gtei 
vestment  purposes  the  prime  con-  situation  in  the  paper  bo.x  industry.  Hughes.  vestm 

lerations  of  course  must  be  past  The  offering,  as  above  was  made  to  My  Brazilian  docs  not  represent  a  m^,>g 
cord  and  future  prospects  both  for  shareholders  so  that  they  could  even  cent  of  cost  lo  me,,  as  it  was  paid  for  i-b"  { 
B  industry  and  the  individual  up  by  acquiring  more  stock.  There  by  outlay  of  rights,  ctr. — “Ottawa.”.  attrac 
mpany,  the  directors  and  the  has  been  no  new  offering  made  by  the  Since  answering  the  enquiry  to  years 
lance  sheet  position.  After  one  has  company  since  that  made  early  in  which  you  refer,  the  situation  with  ^ 
en  satisfied  that  these  considera-  1929  at  $95.  with  warrants  to  buy  regard  to  Brazilian  has  changed 
ns  are  all  favorable  for  the  pur-  common  stock.  somewhat.  There  are  indications  that 

ase,  the  ratio  of  market  value  to  Prices  were  reduced  early  in  1929  conditions  in  Brazil  are  showing  soin,e  n^. 


during  1929  when  conditions  were  at  that  any  funds  which  you  may  have  1 
their  worst.  By  reason  of  the  small  available  for  investment  at  the 


me  hiioe,  iiouingcr,  imckci,  icck  Qfooi  Warpc  liXioi  . ■  —  - -ir'u — 'i -  avanauns  »ur  iiivi-Miiicin,  o,  me  Distiller.s-Seagrams,  aiong  xvim 

ughes.  .  ™  ^  in-  margin  upon  which  mills  have  been  moment  should  be  placed  in  a  sound  other  liquor  stocks,  has  been  dis- 

My  Brazilian  docs  not  represent  a  mMi^^nvp^pmTwhTlP  B  r  operating  during  the  past  year,  the  common  stock  with  prospects  of  early  appointing  in  recent  markets  but.  in 

It  of  cost  lo  me,  as  it  was  paid  for  ® ’  ,1  of  ’oa?ada '“A’’  economies  have  been  obsery-  market  enhancement.  For  this  the  light  of  the  high  yield  offered  at 

outlay  oj  rights,  efr.— “Ottawa.”.  attraA7onl?or  a  hold  over  a  oprir^  of  T  w  j  production  costs  purpose  you  might  choose  from  current  levels,  combined  with  satis- 

Since  answering  the  enquiry  to  ^  over  a  period  of  have  been  .reduced  to  a  minimum.  Canadian  Car  &  Foundry,  Famous  factory  results  of  last  year’s  opera- 

lich  you  refer,  the  situation  with  ^  »  w  Hence  even  if  the  price  of  $55.  per  ton  Players,  National  Steel  Car,  Shaw-  tions  whiidi  should  be  improved  upon 


•‘.McC. 
along  with 


is  ^merely  maintained  throughout  inigan,  McColl-Frontenac  or  Quebec  during  the  current  year,  the  stock 


rnings  and  the  yield  return  could  on  paper  boxes,  following  keen  com- j  improvement,  and  with  the  company 

kvk  V  ct  1  »«  4- Vl  A  Anol  rv<>>4  i  4  1  An  nvn/\nfv  ivt  n  m  ,  To  <if  1 1  on  k  ,  o  onn  4  i  n  <  ■  i  n  4n  ....  4- o  ^  .J  o  ^  4- U  1  «  .  * 


Big  Oil  Holdings.  1 1930,  the  corporation,  along  with  other  Power. 

newsprint  operators,  should  show 
Please  let  me  have  your  report  on  my  improvement  in  earnings  this 


m  be  used  in  the  final  choice.  petition  among  manufacturers.  This  j  continuing  to  show  steady  monthly 

\s  regards  mining  stocks,  where  cut  profits  of  all  companies  in  spite  improvement  in  gro.s.s  and  net  carn- 
/elopm.ent  work  has  gone  so  far  of  heavy  output.  The  foll.v  of  this  ings,  and  with  the  stock  pretty  well 
it  a  certain  amount  of  ore  has  been  was  recognized  and  an  adjustment  liquidated  in  the  market,  it  would 
eked  out,  in  the  past  it  has  been  was  made  in  October  last.  Now  those  seem  likely  that,  in  the  event  of  any 
accepted  basis  of  valuation  that  companies  are  operating  actively  on  a  decided  improvement  in  the  trend 
market  price  of  the  stock  multi-  profitable  basis.  in  the  stock  market,  Brazilian  should 


STRONGER  THAN 
A  FIRST  MORTGAGE 


25  Brazilian. 

25  Hayes  Wheels. 

1,0  Steel  of  Canada. 

1 00  IF innipeg  Elerfrir, 

$2000  Border  Cities  Hotel  Bonds. 

1500  Cons.  Invest.  Trust  Bonds. 

“Walnut.’  ’ 

VTe  sec  no  reason  for  switching  out 


year  over  last. 

From  a  long-term  point  of  view 


and,  with  the  prospects  for  the  news 
print  industry,  as  a  whole,  over  thi 
next  five  year.s  or  so,  Canada  Power  & 


appears  underpriced  at  current  levels. 

Tlie  issue  ma.v  be  somewhat  slow 
in  coming  hack,  but  it  seems  to  us  it 
should  be  held.  We  would  hesitate 
to  recommet'.d  a  switch,  as  there  is 


age,  and  the  stock  is  speculative.  months  ahead  what  the  market  is 
HI  .f.  H.  !  going  to  do.  In  retaining  your 

A  Seagrams  you  are  at  least  pretty  well 

^imont  Aoana.  assured  that  the  stork  will  not  decline 

I  should  appreciate  your  remarks  on  mucli,  if  any,  further. 


ln%res'tor»  leoi 


The  T.  Eaton  Realty 
Co.f  Limited 

First  Mortgage  5%  Bonds 
due  April  I,  1949 

Denominations:  $1,000, 
$500  and  $100 

Price:  95.21  and  interest 
yielding  5.40% 


IT  would  be  difficult  to  find  a  more 
*  amply  secured  investment  than  the 
first  mortgage  bonds  of  The  T.  Eaton 
Realty  Co.,  Limited. 

The  $12,000,000  bond  issue  is  a  first 
mortgage  on  over  $27,000,000  of  property, 
and  of  this  over  $14,000,000  is  land 
exclusive  of  buildings. 

In  addition,  the  mortgaged  properties 
provide  rentals  more  than  sufficient  to 
pay  all  interest  and  principal,  and  these 
rentals  are  a  direct  operating  charge  of 

The  T.  Eaton  Co.,  Limited. 

/  - 

These  features  make  the  bonds  an  even 
stronger  security  than  a  first  mortgage 
and,  at  the  current  price  of  95.21,  they 
yield  5.40  per  cent. 


DOMmiONjlECUKITIES^SPORATION 


LmXTED. 


275  St.  James  Street,  Montreal 

Telephone:  Herbour  2313 


y  ho  d7nn.  n.  r7lZ.-  some  improvement  in  earnings  this  Onalto  Oils.  in  coming  hack,  but  it  seems  to  us  it 

y  loot)  Ini'.  Pel c.  •  ^*^h'rom^'^a**fon''-term  point  of  view  Kindly  give  me  some  information  on  should  be  held.  We  would  hesitate 

1000  Supertest  Pet.  .  Ca^ad?  Pol”  r“&Tpe7  Sebent?^^^^^  -  he7o”iTy  thaT'^Su 

'  1  no  Imperial  or.  anocar  to  lie  on  the  bareain  counter  Gnalto  Oils  is  drilling  in  the  Warn-  .  j  , 

d  rnn  nJh,,,,.;.,  nil  appear  to  ne  on  me  oargaiii  counter  •  .  ^  m  .•  i  .  ,  AiKcrta  its  Nn  1  Di.stillers  and  get  into  a  slock  which 

oOO  Dathousie.  Oil.  at  current  low  levels.  This  corpora-  '' oil  neia  oi  Ameria,  its  pmo.  j  ,  .  ,  down  rather  than  advance 

y  100  McColl  Frontcnac.  lion  is  one  of  the  most  nowerful  news-  well  being  down  at  191.5  feet  at  latest  K" 

d  Kn  Tz.m.t,  A, n:i  non  is  one  oi  tm.  most  poweriui  news  ronnrtu  So  far  the  Wainwr  irlit  fi,»lri  within  the  period  stated  b.v  you. 

d  snnu?JnJ  w7krrs  ^  ^'  print  orpnizatioms  on  the  continent,  att^^ul'h  haVinc  several  such  as  Canadian  Car  & 

jS?  kSw,  S'il.lS?.'’ «'’fwho"  ‘o^rTh;  ■>"*  »  ‘-is  •■'■•’•i""'.  ""5  O'  I'*'- 

■  V  f  •  Sion  Sdn’  iSlorS'KSm 'int " 

On.lla^.  don„itol,v  in  Ih..  „o.,oci 

25  Brazilian  ,v,„,r  ,in  vit.lrl  nf  no/  stage,  and  the  stock  is  speculative.  monms  aiieaa  wnai  ine  maraet  is 

25  TTnues  Wheels  '"K’  ^  *  X-  •¥  %■  going  to  do.  Ill  retaining  your 

/o  J..  to-days  price  and  with  little  indi-  Seagrams  you  are  at  least  pretty  well 

cation  of  any  interruption  in  mtere.st  ^Imont — Abana.  assured  that  the  stock  will  not  decline 

1  on  Winnipeg  hiearie,  payments,  the  debentures,  which  are  I  should  appreciate  your  rcmarics  on  mucli,  if  any,  further. 

$2000  Border  Cities  Hotel  Bonds.  well  secured  as  regards  principal,  also  the  following:  '  x  ’  *  x  x 

1500  Cons.  Invest.  Trust  Bonds.  provide  an  opportunity  for  nice  Calmont  Oil. 

“Walnut.”  appreciation  in  market  value.  Abano. 

We  sec  no  reason  for  switching  out  In  the  light  of  the  above,  wc  believe  “B.  J.  M.”  voad 

of  the  securities  whicli  you  hold,  it  would  he  inadvisable  for  you  to  Calmont  Oil  and  Abana  are  both  j  * 

You  have  certainly  placed  a  consider-  dispose  of  any  of  your  holdings  at  still  speculative  but  in  each  '’a-''*’ i  flTUgk 

able  emphasis  on  the  oil  industry,  but  this  time.  The  question  of  averaging  profitable  production  at  some  later  I  ID. Hz  Ktllllza 

your  holdings  are  sound,  as  all  of  the  down  is  a  different  matter.  As  date  appears  prett.v  well  assured.  |  Montreal  CANADA  Toronto 
companies  appear  assured  of  showing  indicated  above,  there  is  every  Both  stocks  appear  well  worth  holding  ! 
healthy  future  expansion.  The  pro.spcct  of  these  debentures  main-  jor  future  potentialities.  1 

balance  of  your  list  is  well  diversified  _ _ _ 

and  the  issues  represent  a  sound  - - - ' -  - - - - - -  -  ■  - - 

business  man’s  investment.  . .  . . — * 

As  regards  the  oil  industry,  the 
situation  appears  to  have  brightened 
up  considerably.  Production  curtail¬ 
ment  has  apparently  been  successful 

and  is  being  intelligently  followed  out  We  have  pleasure  in  announcing  that 

by  all  of  the  principal  producers. 

'.*  *  *  .*  Mr.  J.  OGILVIE  HASTINGS 

Casey  Mountain  Syndicate.  ^ 

“I  would  appreciate  if  you  could  give  has  been  appointed  a  Director  of  the  Company 

me  some  information  about  the  Casey  -  .  ■  ■ 

Mountain  Open  Syndicate,  Limited. 

What  is  your  opinion  of  an  invest-  and 

inent  with  them? — “Calgary.” 

This  Syndicate  is  now  diamond  ..  ^  n  .  i. 

drilling  it.^  Red  .  Lake  Foldings,  ***«  foilovdng  have  been 

surface  work  having  yielded  en¬ 
couragement.  Owing  to  the  low  price  admitted  into  partnership 

of  silver,  work  on  the  properties  in  ... 

Casey  Township,  Ont.,  has  been  dis-  .... 

continued.  The  syndicate  appears  to  Mr.  W.  R.  McGEE,  Manager  erf  our  Ottauia  office  | 

be  making  an  earnest  effort  to  ■  I 

develop  a  mine  but  as  the  properties  ^  1 

are  yet  in  the  prospect  stage,  the  Mr.  STUART  B.  HEATH,  Sales  Alanager 

stock  must  be  regarded  as  a  gamble. 

*  -'e  *  X  Mr.  ROBERT  J.  McCARDELL,  Secretary  Treasurer 

Oba  Gold  Syndicate.  ’ 

What  about  Oba  Gold  Syndicate? 

“Key” 

The  units  Oba  Gold  Syndicate  of  »  •  *  ^  »  ■■  i  ■  _  _ 

course  is  definitely  speculative.  It  ■  m  A  ihT  C  f  IhT  ■  V  f  ^ 

seems  to  us  tliat  in  the  case  of  a  ■  ■ ^  V  J  INI  I  J  I  v  a 

syndicate,^  such  as  this,  your  chief  *  A*  ’1  ^  'W  a  ^  ^ 

consideration  should  be  the  standing  INCOnPORATCO 

of  the  officers  and  directors.  We  have  INVESTMENT  BANKERS  -  EST.  isss 

no  record  of  any  of  these  men  here 

and  we  would  suggest  that  if  you  255  St.  James  Street,  Montreal 

wish  to  take  a  pmble  on  these  units,  OUEBEC  TORONTO  OTTAWA 

you  should  first  make  enquiries  with 

regard  to  directors  and  assure  your-  M 

seif  that  they  are  trustworthy  and 
will  (Tivp  voii  a  run  for  voiir  mnnpv 


We  have  pleasure  in  announcing  that 

Mr.  J.  OGILVIE  HASTINGS 
has  been  appointed  a  Director  of  the  Companv 


that  the  follovdng  have  been 
admitted  into  partnership 

Mr.  W.  R.  McGEE,  Manager  erf  our  Ottauta  office 
Mr.  STUART  B.  HEATH,  Sales  Manager 
Mr.  ROBERT  J.  McCARDELL,  Secretary  Treasurer 


HANSON  BROS 

INCOnPORATCO 

INVESTMENT  BANKERS  •  EST.  188S 

255  St.  James  Street,  Montreal 

OUEBEC  TORONTO  OTTAWA 
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FURTHER  GAINS 
BY  TRUST  AND 
GUARANTEE  CO. 

Eammgs  After  All  Coste  Shown 
At  $183,825  Compared  With 
$180,360  in  1928 


CONSISTENT  GROWTH 


Since  1905  Assets  Under  Ad¬ 
ministration  Have  Appreciat¬ 
ed  Over  500  Per  Cent.— Con¬ 
ditions  Satisfactory 


Further  gains  In  earnings  and 
business  bandied  were  revealed  In 
the  thirty-third  annual  statement  of 
the  affairs  of  the  Trusts  and  Guar¬ 
antee  Company,  Limited,  for  the 
year  ended  December  Slst,  1929, 
which  were  presented  to  sharehold¬ 
ers  at  the  annual  meeting  held  at 
the  head  office,  Toronto. 

The  earnings  for  the  year,  after 
providing  for  all  costs  of  manage¬ 
ment,  directors’  and  auditors’  fees, 
produced  a  profit  of  $183,825,  as 
compared  with  $180,360  in  the  pre¬ 
vious  year.  Out  of  this  the  direc¬ 
tors  paid  or  provided  for  the  usual 
dividend  at  the  rate  of  €%  per  an¬ 
num,  and  Federal  and  Provincial 
taxes  of  $17,942.  There  was  writ¬ 
ten  off  the  sum  of  $13,183  for  loss 
on  foreclosed  properties  sold,  and 
the  sum  of  $8,481,  representing  the 
cost  of  changes  and  alterations  in 
the  Interior  of  the  head  office.  The 
balance  was  carried  forward  to 
profit  and  loss  account  which  now 
amounts  to  $219,883,  as  compared 
with  vll93,951  at  the  close  of  the 
previoLW  year. 

Bstattxs  and  trusts  assets  of  the 
company  at  the  close  of  1929  show¬ 
ed  an  Increase  of  $1,827,672,  the 
total  being  $29,753,837,  as  compar¬ 
ed  with  $27,926,165  at  the  end  of  the 
previous  yoar.  The  total  assets 
under  administration  by  the  com¬ 
pany  now  stand  at  $39,361,388  as 
compared  wtth  $37,776,957  a  year 
ago,  representing  an  increase  of 
$1,584,431. 

Guaranteed  itrust  account  stood  at 
$7,352,897  as  against  $7,639,136  at 
the  end  of  1928'..  Real  estate  held 
for  sale  showed  a  reduction  from 
$229,484  to  $206,849. 

The  consistent  expansion  of  the 
company  in  past  years  is  Indicated 
by  the  following  comparative  table 
of  assets  under  administration: 


of  any  stock  or  stocks.  Is  not  In 
itself  very  important,  but  anything 
which  disturbs  the  confidence  of 
the  public  in  legitimate  mining  Is 
to  be  deplored. 

"With  conditions  as  unsettled  as 
they  are.  it  will  pro4bably  be  found 
that  trust  companies  will  be  called 
on  more  than  ever  to  handle  and 
conserve  the  moneys  and  other  pro 
perty  of  individuals,  especially  as 
the  .law  limits  the  securities  in 
which  trust  funds  may  be  Invested. 
Of  course,  we  are  Just  passing 
through  a  phase — I  hope  a  short 
one — in  Canada’s  history.  In  the 
nature  of  things,  the  operation  of 
economic  laws  will  soon  clear  the 
air  and  permit  the  nation’s  prog¬ 
ress  to  be  resumed."  z 

K  B.  Stockdale,  general  manager, 
called  attention  to  the  continuity  of 
record  years  in  the  company’s  prog¬ 
ress.  This  year  the  company’s 
growth  again  made  it  necessary  to 
substantially  increase  the  working 
space  by  taking  over  several  leases 
from  tenants.  Over  fifty  per  cent, 
of  the  total  floor  area  of  the  orig¬ 
inal  head  office  building  being  al¬ 
ready  in  use  by  the  company  has¬ 
tened  the  com^etion  of  the  build¬ 
ing  by  the  subetantial  addition  of 
six  more  storeys  as  well  aa  various 
modern  improvements  in  original 
equipment.  Judging  from  the  de¬ 
mand  for  the  new  space  it  should 
not  be  long  before  it  la  substantial¬ 
ly  rented.  Several  tenants  have 
already  moved  in  before  the  com¬ 
pletion  of  the  construction.  The 
company’s  Calgary  branch  which 
last  year  sold  their  former  prem¬ 
ises  and  acquired  a  new  site  have 
completed  their  building  and  are  | 
now  settled  in  more  commodious 
quarters. 

Commenting  on  the  statement, 
Mr.  Stockdale  says:  "Interest  on 
mortgage  loans  in  Ontario  con¬ 
tinues  to  be  promptly  met  and  col¬ 
lections  on  loans  in  Western  Can¬ 
ada  are  regarded  as  satisfactory 
under  the  conditions  that  exist  In 
that  portion  of  the  Dominion.  In¬ 
terest  rates  available  to  investors 
in  bonds  and  mortgages  have  shown 
an  upward  trend.  The  immediate 
outlook  is  for  a  continuance  of 
these  attractive  returns.” 


HANSON  BROS.  APPOINTMENTS 


Top  row.  left  to  right;  J.  Ogllvle  Hastings,  new  dlreotor  of  Ranaea  Bros.t 
Capt.  W.  R.  McGee,  M.C.,  new  partner.  Bottom  roir,  left  t«  right:  Stuart  B. 
Heath  and  Robert  J,  McCardell,  new  partnera. 


1905 
3914 
3919 
3921 
3929 

President  J. 
dressing  the 


$  7.431.639 
13,242,305 
22,132,420 
30,181,480 
.  39,361,531 
.T.  Warren,  in  ad- 
shareholders  of  the 


Trusts  and  Guarantee  Company, 
said,  in  part: 

“The  proceedings  taken  against 
certain  brokers  resulted  in  the  tem¬ 
porary  paralysis  of  trading  in  min¬ 
ing  shares  and  created  suspicion  of 
mining  operations  generally.  The 
question  of  whether  a  broker  or  a 
speculator  is  legally  short  or  long 


ITEW  BBOEEBAGE  FIB3L 

A  development  of  special  Interest 
in  the  local  financial  field  is  the 
opening  to-day  of  the  new  firm  of 
Garneau  &  Ostlguy,  members  Mont¬ 
real  Stock  Exchange  and  Montreal 
Curb  Market  Extensive  quarters 
have  been  secured  on  the  eighth 
floor  of  the  C.  P.  R.  Express  Build¬ 
ing,  where  the  now  house  will  carry 
on  a  general  brokerage  and  invest¬ 
ment  business. 

The  three  partners,  Messrs.  George 
Garneau,  Paul  B.  Ostiguy  and  Henri 
Garneau,  are  well-known  in  financial 
circles  in  Montreal,  particularly  in 
the  French-Canadian  field.  George 
Garneau  for  some  years  past  was 
associated  with  Johnston  &  Ward,  in 
charge  of  the  French  department. 
Mr.  Ostiguy  is  the  senior  partner  of 
Paul  E.  Ostiguy  &  Co.,  members  of 
the  Montreal  Curb  Market  and 


Insufficient  Attention  to 
Trend  Consumer  Demand 

Merchandising  Expert  Says  Business  Men  Generally  Fail  to  Plan 
Ahead  For  Quuiging  Fashions — ^Applies  to  Manuftwturer  and 
Wholesaler  As  Well  As  Retailer — ^Battle  Between  Labor- 
Saving  Devices  and  Mass  Production  of  Domestic  Equipment. 


We  are  pleased  to  announce 
the  formation  of 


GAI^NEAU  €  OSTIGliY 


MEMBERS 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


for  the. transaction  of  a  general  in^ 
vestment  and  brokerage  business. 

CANADIAN  PACIFIC  EXPRESS  BUILDING 

215  St.  James  Street,  Montreal 
LANCASTER  513I« 


Henri  Garneau  was  formerly  con 
nected  with  the  firm  of  McDougall  &  I  continue  to  increase  at 


New  York.  —  In  spite  of  the  fact 
that  the  consumer  demand  has  not 
only  changed  In  the  past,  and  that  It 
Is  changing  now,  and  is  certain  to 
continue  to  change  In  the  future, 
business  men  on  every  band  continue 
to  build  their  institutions  and  to 
make  their  plans  as  if  they  believed 
that  a  close  approximation  to  the  re¬ 
quirements  of  the  present  would 
assure  them  of  permanency,  Paul  H. 
Nystrom,  professor  of  merchandising, 
Columbia  University,  told  the  nine¬ 
teenth  annual  convention  of  the  Na¬ 
tional  Retail  Dry  Goods  Association 
at  its  closing  session  here.  With 
rare  exceptions  of  both  individuals 
and  Institutions  this  failure  to  plan 
for  a  future  of  continual  change 
which  must  have  an  Important  effect 
upon  consumer  demand,  and  hence 
upon  production,  has  characterized 
all  types  of  business,  not  merely  that 
of  the  retailer,  Mr.  Nystrom  stressed, 
and  that  it  Is  as  true  of  wholesaling 
and  manufacturing,  too. 

Professor  Nystrom  traced  how  the 
population  had  increased  and  would 
consider- 


Cowans. 


I  able  degree,  resulting  In  largely  in¬ 


creased  consumer  demand;  how  the 
habits  and  customs  and  manner  of 
IMng  changed  with  the  times,  so 
that  consumer  demand  altogether 
dropped  off  for  many  articles  and  In¬ 
creased  for  others,  "newer  types  of 
changes  that  are  likely  to  prove  more 
revolutionary  in- their  efforts  on 
merchandising  than  any  hitherto  ex¬ 
perienced.” 

“Some  of  ‘these  changes,”  said 
Prof.  Nystrom,  "now  occurring  are 
new  In  the  history  of  this  country. 
Others,  while  not  new,  are  Just  be¬ 
ginning  to  produce  their  results  In 
a  mass  way.” 

Changes  Are  Bevlewed. 

Among  these  changes  he  mentioned 
the  Increase  of  population,  the  de¬ 
clining  birth  rate,  and  deoUnl^  death 
rate;  the  falling  off  in  the  demand 
for  Infants’  and  children's  goods  of 
all  kinds,  this  change  affecting  the 
demand  for  all  kinds  of  goods;  the 
decline  in  the  purchasing  of  homes, 
the  rapid  Increase  In  apartment 
house  living,  with  the  increasing  ten- 


changes  In  the  character  of  the  rooms 
of  the  house  and  in  its  furnishings, 
conveniences  and  appointments,  with 
smaller  demands  for  furniture  and 
furnishings,  and  a  general  decline  in 
the  various  traditional  home  occupa¬ 
tions.  with  the  making  of  clothing 
outside  the  home  and  a  less  demand 
for  yard  goods  over  the  counter;  a 
rapid  Increase  In  the  patronage  of 
steam  laundries,  a  decline  In  home 
baking,  and  the  rapid  increase  of 
restaurants,  and  the  introduction  of 
labor-saving  devices. 

"The  battle  between  these  two 
forces,  labor  saving  equipment  for 
the  home  on  the  one  hand  and  fac¬ 
tory  production  of  goods  and  of  ser¬ 
vices  offered  to  home  makers  on  the 
other.  Is  one  of  the  major  conflicts 
of  our  time,"  Mr.  Nystrom  added.  “It 
will  he  interesting  to  see  the  final 
outcome.  One  may  well  wonder  If 
the  movement  to  Introduce  labor 
saving  equiiiment  In  the  homes  to 
carry  on  the  traditional  home  indus¬ 
tries  may  not  represent  merely  a 
temporary  check  In  the  general 
movement  of  decline  of  home  Indus¬ 
tries,  which  wlU  gradually  take  over 
more  and  more  of  the  work  done 
formerly  in  homes. 

‘The  effects  of  the  declines  In 
home-owning,  in  the  activities  carried 
on  within  the  homes  so  far  mentioned 
are,  of  course,  negatives  If  not.  In¬ 
deed,  disastrous  to  many  industries 


dency  to  rent  rather  than  own '  and  to  the  respective  departments  of 
homes;  the  decline  In  the  average  I  retail  stores  that  carry  the  goods 
slzo  of  homes,  with  fundamental  *  formerly  used  before  these  declines 


set  In.  There  Is,  however,  another 
side  to  this  picture.  Consumer  de- 
mand  that  declines  In  one  crannel 
merely  reasserts  itself  in  new  chan¬ 
nels,  and  It  Is  to  those  new  'lines  of 
growing  consumer  Interest  that  at¬ 
tention  must  now  be  called.” 

New  York  Life  To 

Pay  Big  Dividends 

'Hhe  New  York  Life  Insurance  Com¬ 
pany’s  dividends  in  3930  will  amount 
to  $71,775,000,  according  to  the  com¬ 
pany’s  annual  statement  published 
elsewhere  In  this  paper.  The  new 
business  in  1929  amounted  to  over 
$953,000,000.  On  December  31st  the 
Insurance  in  force  was  $7,266,000,000 
while  the  compan3r’s  total  resources 
vere  $1,665,000,000,  invested  chiefly 
In  bonds  and  real  estate  mortgages. 

In  his  annual  message  to  policy¬ 
holders  President  Darwin  P.  Kings¬ 
ley  points  out  the  significant  part 
which  each  policyholder  is  taking  in 
stabilizing  the  economic  situation  of 
society  at  large.  The  total  Insur¬ 
ance  in  force  in  American  and  Cana¬ 
dian  companies  is  now  about  $110,- 
000,000,000  of  which  about  one-fif¬ 
teenth  is  in  the  New  York  Life. 

This  $110,000,000,000  exceeds  the 
resources  of  all  the  banks  by  about 
$34,000,000,000  and  Is  many  times  as 
large  as  the  total  resources  of  all 
foundations  and  endowments  for  edu¬ 
cation  and  research.  "Outstanding 
life  Insurance,”  sayS 


Kingsley,  "Is  the  greatest  trust  ever 
created.  As  a  group  you  are  nol| 
capitalists,  yet  you  have  become  the 
greatest  of  capitalists. 

“Following  your  impulse  of  self-l 
protection  you  have  created  the 
greatest  of  all  beneficial  InstituUonsJ 
Seeking  to  banish  the  need  of  charH 
Ity  from  your  own  household,  yoii 
have  shown  how  the  need  of  charltjj 
may  be  completely  banished  fror 
every  household.’ 

To  Establish  Jewelry 

Chain  In  West  Canada 


Wlnnlpex  Boreas  Tbe  riaanelal  TlawJ 

Winnipeg.  —  A  chain  of  Jewelr; 
stores  in  western  Canada  is  to  bi 
established  by  the  Douglas  Jewelr; 
Company,  Ltd.,  according  to  the  anl 
nouncement  made  by  the  companj 
hera  The  company's  store  on  Por 
tage  avenue  here  is  to  be  maintalt 
ed  as  the  nucleus,  while  anothel 
store  will  be  opened  in  the  nea| 
future  in  Vantouver.  This  will 
followed,  it  is  stated,  Iby  other  es 
tablishmems  in  the  dlHerent  west 
ern  cities. 

'The  announcement  in  a  local  pa 
per  contains  the  statement  that  "| 
was  decided  that  the  company’s  sti 
plus  funds  could  be  used  mo 
helpfully  by  extending  credit 
_  patrons  throughout  tbe  entire  cha 
President  store  organization.” 


Ghost  Power  Development 


Ghost  River  power  development  of  the  Calgary  Power  Company,  Limited* 


The  GKost  River  Power  development  of  the  Calgary  Power 
Company  Limited  has  an  initial  installed  capacity  of  36,000 
h.p.  It  is  located  at  the  confluence  of  the  Ghost  and  Bow 
Rivers,  37  miles  west  of  Calgary,  Alberta.  The  dam,  which  is  nearly 
a  mile  in  length,  contains  over  130,000  cubic  yards  of  concrete  and 
1,100,000  cubic  yards  of  earth  fill,  the  core  being  placed  by  the 
hydraulic  sluicing  method.  The  Storage  Reservoir  formed  by  the 
dam  has  a  capacity  of  3,210,000,000  cubic  feet  equalling  5,800,000 
k.w.h.  of  potential  energy.  Flooding  this  area  necessitated  the  re¬ 
routing  and  construction  of  over  a  mile  of  highway  and  a  three  span 
steel  highway  bridge  600  feet  in  length.  The  Foundation  Company 
of  Canada  Limited  conq>leted  this  contract  sixteen  months  after  work 
was  started. 


THE  FOUNDATION  COMPANY 

OF  CANADA 


TORONTO 


LIMITED 

MONTREAL 


CALGARY 


Associated  with 

The  Foundation  ^  Construction  Company  of  Ontario,  Limited: 
and  Foundation  Maritime  Limited. 
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KIREANDUKE 
REACH  OBJECTIVE 


Consolidation  of  Dome  Lake 

Area  Mines  Seems  Assured 

In  ccnmectton  with  the  plans  of  I  Dome  Lske  property  Is  fullr  eanlp- 


eshhate  nickel 

1929  EARNINGS 
AT$1.45ASIIARE 


Jannaiy  Sales  Were  20  P.  C 
Than  Deoemher-— 
Lower  than  Jan.,  1929 


OUTLCXMC  IS  GCX>D 

New  York.  —  Januajy  sales  o: 


Morrison 
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6  Company 
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nmaisipn  /\fWt|/iisin  m  ccnmectton  with  the  plans  of  Dcnne  Lake  property  Is  fullr  eatup> 

^  I  A  I  rN  llPPlI.IAI^  ^  ^  Walker,  of  Boston,  Mass.,  for-  ped  with  a  comi^ete  mining  and 
^*“**^^  VlllVMsm/  merlr  president  of  Premier  Par-  milling  plant,  electrloallr  operated, 

-  master  Hines  Comimnr  and  the  Uni-  it  is  well  known  that  this  plant  la 

b  of  Five  Yean*  ^  Mineral  Lands  Corporation,  re-  Quite  old,  and  the  mill  has  a  capa- 

C-juufuiijajul  ffffjut  garding  the  merger  of  their  proper-  cltr  of  onlr  about  100  tons  a  dar* 

*‘*'*™^  moti  Djr  cne  Dome  Lake  Gold  On  the  other  hand,  the  equipment 

Management  Mines,  Limited,  word  has  Just  been  at  the  "Parmaster  Mine”  controlled 

- . .  ■  _  received  that  the  directors  of  Unit-  br  United  Mineral  Lands  Corporar  _ 

DIRECTORS  RE-ELECTED  ed  Mineral  Lands  Corporation  have  tion,  is  one  of  the  largest  and  most  I  OUTLOOK  IS  GOOD 
_______  met  in  Boston,  and  approved  and  complete  gold  mning  plants  in  the  - _ 

Itaeato  Boseea  Th.  Flsaadl  Itmem  ca^ltr  of  j,  Y  ^  __  januarr  sales  of 

'TmvmtA  Duite  consolidation.  around  1,200  tons  a  dar.  It  is  be-  ,  ,  ,  aaies  oi 

oronto.  That  the  Kirkland  lake  months  past,  several  at-  lleved  that  future  operating  plans  nickel  hr  International  Nickel  Co. 

OoM  Mines  Ltd,  has  attained  the  ob-  tempts  have  been  made  to  consoli-  contemplate  the  closing  of  the  old  of  Canada  were  20%  better  thaa 

Jectlve  towards  which  the  manage-  date  a  number  of  pioperties  located  West  Dome  Lake  min,  and  a  very  they  were  in  December  but  we'e 

ment  has  been  pressing  for  some  five  Bouth  imd  west,  of  the  Dome  Mines,  extensive  mining  developm^t  pro-  ^  ,  January 

_  _  .V  u  j  *>ut  until  recently,  no  definite  pro-  gramme  planned  for  much  larger  .09q  aT*  • 

years,  was  the  conviction  expressed  g^ess  was  made.  However,  early  operation^  with  deeper  develop-  » 

by  D.  B.  Hannan,  president,  J.  B.  in  the  year.  E.  H.  Walker  entered  ment,  especially  on  the  West  Dome  * 

Tyrrell,  managing  director  and  W.  Into  an  option  contract  with  West  Lake  Gold  Mines  Limited  property.  .  ^ 

M.Slxt.  mine  manager,  in  addre^lng  ^Vn?8^n'ieMS^^  toe°s?ccis\tirttr8®^^^^^^ 

sharehodders  at  the  annual  meeting  amounting  to  about  $75,000  and  also  new  company  hope  for,  it  is  quite  ®  n 

of  the  company.  organize  a  new  company  to  take  probable  that  the  new  modem  and  , 

Mr.  Hanna  announced  that  word  over  the  West  Dome  Lake  Gold  large  "Paymaster”  mill  will  be  util-  ,  '^,^^  ^*^'^2^  0  0078^ 

tad  t.ea  received  E%t»ibv%^Td"  rtkrSSidU  S.'"  *"  p.SuUoS°"So'a3''‘iSrt."t;e,.; 

la  the  developments  towards  the  east  may  participate  la  the  stock  of  the  It  "is  understood  that  the  majorl-  ™r*r^ 

at  the  3875  and  4000  horizons  the  proposed  new  company.  At  the  ty  of  the  board  of  directors  of  the  vl 

workings  had  cut  through  both  the  ^me  time  a  ^^^  S.Z’o®^  o7nr^TcTmlnSl‘ men  oulllZ- 

diabase  dyke,  of  which  there  are  two  stockholders  of  Uni-  composed  of  practical  mining  men  . 

legs.  In  diamond  drilling  some  verv  Mineral  Lands  Corporation  and  mining  operators.  .. 

rteh  ore  was  intersected  at  3875  feet  details  l^n  connectlon^th  the  o7  $12.39R31^or  ?1.05  a 

east  of  this  dvke  which  came  In  from  P®te.  The  directors  of  the  latter  exchange  of  the  stock  of  both  the  “ 

Ss  Tl^-SSc^Jmperty  l^a'Z  “t”!  ??  S^lV  •  ^  *  «»»ih»n  shares 

^Rnft  hririwnn  onri  saf  the  plan  Until  February  7  last  .  Ited  and  thf  United  Mineral  Lends  , 

coZ,5n?  ha,  aennrad  It,  UP®Q  the  Completion  of  the  pro-  Corporation  are  being  handled  by  ^  O”®  th®  most  fra- 

wuhiH  walk  nr Posed  Consolidation  of  the  two  pro-  the  Trusts  &  Guarantee  Company  tures  of  International  Nickel  is  its 

^tles.  they  will  have  combined  Limited  of  Toronto,  under  an  ar-  Price  policy.  Dur  ng  the  Iwt  four 

nn  wif  nf  holdings  of  well  over  2.000  acres,  rangement  whereby  all  stock  and  years  IntermUonal  Nickel  haspur- 

tho  w‘th  two  mining  and  milling  plants,  moneys  deposited  will  be  refunded  in  sued  the  policy  of  ma  ntalnlng  its 

toe  3875  and  4000  levels  the  company  ^  ^^ry  large  amount  of  devel-  the  event  that  for  any  unforeseen  P;;*®®  nickel  to  contract  users  at 
Is  getting  very  rich  ore  Mr.  Hanna  opjnent  work  already  performed  up-  reason  the  proposed  plans  are  not  ®®°^®  a  pound.  Last  spring,  dcs- 
said  on  toe  former  level  for  70  feet  both  properties.  While  the  West  completed.  P‘t®  <*®  abnormally  l^ge  demand 

length  BO  far  and  on  toe  latter  80 _ _  and  toe  nervousness  that  it  caused 

feet  length  so  far.  "Prom  what  we  -  among  buyers.  International  Nickel 

1 -  a - j  —  —  - ..--.,1  I  gjj  ^g  ^u g fom e p 8  had  the 

nickel  they  needed  without  Increase 
in  price. 

This  treatment  of  its  consumers 
has  made  them  willing  to  order 
I  freely.  Imo'wlng  that  toe  price  of 
Vlpond  has  been  a  firm  apot  on  the  I  would  be  paseed.  At  present  prices,  nickel  is  really  stabilized,  and  that, 


CANADIAN  MINING 
SECURITIES 

The  Ubereatiy  sound  poMtioo  of  the  Canadian  mining  industry  justifies 
confidence  in  the  ultimate  futme  of  its  secnritics. 

One  Statistieal  Department  is  prepared  to  give  acenrste,  imparlial 
opinion  on  any  of  the  established  Canadian  mining  eecurities. 

Inquiries  iueited. 

TRUAX,  CAMLEY  &  COMPANY 


Members  Montreni  Stod^  Exchange 
Members  Montreal  Curb  Mdr](irt 


23X  8t.  Jummu  Street,  West 

Telephone  -  HArbour  5305 


MONTREAL 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER,  BARRIE, 
ORILLIA,  WINDSOR,  LINDSAY,  PETERBORO. 

HEAD  OFTlCEi 

Oke  Bldg.y  304  Bay  St.,  Toronto 


length  BO  far  and  on  toe  latter  80 
feet  length  so  far.  "Prom  what  we 
have  found,  we  are  fairly  sure  that 
we  are  In  toe  situation  which  Mr. 
Tyrrell  has  predicted  for  several 
years. 

The  mill  has  been  run  steadily  and 
I  toe  company  is  drawing  ore  from  the 


Mining  and  Oil  Briefs 


400,  700,  1300,  2600,  2700,  2900,  3600,  vipona  mas  neen  a  arm  spot  on  tae  wouia  oe  paseea.  ai  present  prices,  nickel  is  really  stabilized,  and  that, 
3800  and  4000  levels,  with  three’  other  Standard  Exebange  of  late.  The  mill  Dome  paying  |L00  per  share  per  an-  while  toe  company  will  not  reduce 


levels  to  draw  from  shortly. 


on  the  property  has  been  able  to  num.  yields  almost  13% 


When  sinking  was  completed  down  handle  over  300  tons  of  ore  daily  in 
to  4000  feet  and  the  objective  attain-  weeks,  or  at  the  rate  of  dose 


[im,  yields  almost  13%.  price  during  periods  of  smaller  de- 

-  mand,  it  likewise  will  not  advance 

No  details  of  the  new  strike  on  the  price  "when  demand  is  strong  and 
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Dliwet  pwrehaae  and  vwnenUp. 
Pvednelnsr  propertlea  oaly, 
lauBedlate  monthly  retorao. 

aoxm  YOim  OWN" 

L.  Clayton  Ridge 

Bayal  Bfc.BdK.,Tozoato.  AD.  1887 


Henry  J.  Stew^ 

Mining  Engineer 

Exploration  and  Mining 
Proiranu 

23  Insnxance  EzchanEe  Bldf. 
MONTREAL 


ed,  drills  were  available  for  explora-  10,000  tons  per  month.  The  ore  l.OOO^oot  levefl  of  the  Amity  Copper,  assertive.  All  that  International 
tion  at  promising  upper  levels  At  Shades  not  far  under  $8.00  per  ton  Boston  Creek,  are  available  as  yet.  Nickel  asks  is  that  its  contract  con- 
toe  400  level  a  five-foot  width  aver-  ^  yielding  an  average  of  well  Officials  state  that  the  vein  looks  sumers  make  known  moderately 
ages  $82  per  ton  and  12  feet  aver-  ®^®’‘  57.00.  Production  amounts  to  very  promising  while  samples  recelv-  well  In  advance  what  their  requl.-c- 
ages  $32  and  according  to  Mr.  Slxt  approximately  $70,000  monthly,  or  ed  bear  out  this  contention.  The  ore  ments  will  be. 

a  200  ft.  ’length  is  possible  Thjre  is  between  $800,000  and  $900,000  per  aras  encountered  sooner  than  expect-  - 

a  chance  of  getting  the  same  ore  at  Current  profits  are  at  the  rate  ed  and  gives  indications  of  develop-  nrTTm  TAMP  TA 

600  feet.  Prom  toe  700  horizon  ore  5260.000  a  year.  tog  Into  an  Important  replacement  |||([^  |yP||^  |y 

has  been  drawn  for  over  a  year,  -  body.  -  ^ 

while  new  ore  was  located  at  1300  Low  prices  of  silver  has  retarded  ,  .  r“T  TIir*ir  ADFD  ATIllMv 

feet.  Mr.  Slxt  said  that  costs  of  yet  another  development  in  Ontario.  reported  from  Cohalt  that  a 

about  $5.per  ton  compared  favorably  The  Casey  Mountain  Syndicate  will  ®  .®?.® 

with  any  mine  in  the  camp.  do  no  work  this  year  on  their  silver  “P  “®  ^  .  •  o  j 

Directors  were  re-elected,  with  the  claims  In  Casey  Township  for  this  Contact  Mines.  The  drift  on  this  General  Increase  in  Revenue  and 
exception  that  R.  Graham  was  elect-  reason.  However,  work  at  the  Syn-  have  now  ron  into  Reductiim  in  Operating 

ed  to  replace  the  late  Cyrus  Blrge.  .dicate’s  property  at  Summit  Lake,  “‘Sb  grade  silver  and  this  is  being  Po«t« 

Red  Lake  district,  is  continuing.  <^®'r6floped  from  an  indlned  raise  _ 

SurfBfea  work  yielded  encouragement  ®?®!®  ^®  ^!I®L virkianii  h«t. 


BEHER  TONE  TO 
TECK  OPERATIONS 


Reductiim  in  Operating 
Costs 


F.  J.  Crawford  &  Co* 

MEMBERS  STANDARD  STOCK  AND  MINING  BXCHANOB 

Mining  Stock  Specialists 

Send  for  ‘’Hie  Mining  Chronicle” — Published  Monthly 
11  Jordan  Street  Adelaide  0461  Toronto 


RALPH  H.  WEBB  &  CO. 

Stockbrokers  limited  Bonds 

Mining  Share  Specialists 

WINNIPEG 

Our  private  wire  connections  with  all  Mining  Sxchanges 
and  Calgai>  Oil  Erchange  enables  us  to  cxccnte  orders 
promptly. 

We  solicit  jonr  Inquiries. 


QDEMONT  WORK 
REVEALS  LITTLE 


__  '  *eT - -  “  ^  ^j^ejeg  toward  T^'k-Hughes  Gold  as  That  Ore  WiU  EventuaUy 

A  BIT  IRREGULAR  ,g^etog^a?e®wS  to^^l5®tosTlf  feet"^ell  mineralized  v^!Id‘ jn  toe®flraf  Be  Located  at  Depth  jp^  r  ^  On 

D  -t  ‘rtrsirTaTe' *^Dup^«et  Mining  Co. 

Despite  Good  News  Market  Nova  Scotia,  being  operated  by  the  voj-  .1“  ont«?;  WcZan  T^e  fleet  a  general  Increase  in  revenue,  rnrnoraMnn  nron  I  — _ 

Leaders  G^endly  Easier—  Mines,  according  to  latest  word. which^“ joins  Noranda  on  the  The  following  reports  have  been 

Sn«malfiA«  A#lvan,>A  P  US  If  the  mill  wUl  be  in  a  P0si-1  hole  was  IncatAH  180  faat'from  ^hlch  has  given  a  BUfflclent  I  wAVAaloH  thnf  cn  far  wnrlr  !  rArAlYi>H  hv  -T.  ’LrrWilHnm  SA/'rAtfirv 


^  -  Kirkland  Lake.-^  decidedly  bet-  ; - T  .  ,  that  no  ore  i 

^  now  being  bunce^■  Thlt^^SiSrbS-  ter  f®ell°8  »»  apparent  in  mining  U  View  Locahonit  isTi^ht  its  discovery 


carried -out  -  -  .  -  i, sou  ounces,  i  nis  aCA4s  being  oag-  .o 

carrieo  out.  ,  circles  toward  Teck-Hughes  Gold  as 

___  a  result  of  the  improved  showing  re- 

I  V  Some  26  feet  of  well  mineralized  ''®al®d  the  first  official  quarter 

is  being  made  with  the  mill  instal-  _gi„  matfei.  — g-  «,*  at  a  danth  of  report  issued  from  the  mine.  Not 
latlon  qn  the  SUrltag  zinc  property,  259  feet  in  to  “n^I  diamond  drill  0“’^  the  figures  In  toe  report  re- 


dlrectly  on  to  that  portion  of  the 
Noranda  which  has  been  productive 
of  its  richest  ore  and  possessing  ge¬ 
ological  features  Identical  with 
those  found  associated  with  the  ore 
on  Its  neighbor,  it  seems  unlikely 
that  no  ore  will  be  found,  although 
its  discovery  may  mean  ^eep-level 


Specialties  Advance 


bole  was  located  some  180  feet  from 


♦j-w  l^**  O  t  ” /fM-  I  TY  AO  JUVALCU  OUUiC  JOV  XI  UiU  1  .  '  .  wvi  4  n  (vri  I  north  revealed  that,  so  far,  work  j  received  by  J.  McWilllam,  secretary 

1,0=  ff>®  sfiore  of  the  lake.  Drill  hole  No.  *°®’;®®®®  there  has  done  little  towards  pick-  of  Duparquet  Mining  Company.  Ltd., 
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iLTERS  PROFIT 
IN  1929  HIGHER 


Toronto  Bareau  The  Ftnmnclal  Time*  been  completed  and  is  now  down  80  feet.  This  hole  company  e  dividend  possible  continuation  of  I  from  the  engineer  in  charge  of  op- 

Toronto.  —  "Weakness  In  Interna-  ®  ,,  ®.  “®''^  was  spotted  some  800  feet  from  the  ”^®Sl’i„®“,®®'®‘  .  _  the  Noranda  ore-bodlcs  in  that  di-'eratlons  on  their  Destor  property. 


tlonar Nickel,  one^  toe  le;:derro^  is  also  being  used, 

the  market,  had  a  depressing  effect 

on  the  general  list  on  the  Standard  **i®  Harvey  Kirkland  pros- 

Stock  Exchange  last  week.  A  few  P®®^  ®tlH  continues  to  operate  Is  the 
specialties  were  in  good  demand  and  ’7rom  the  North,  although  cross- 


Accumulatlon  which  has  been 
going  on  in  Hudson  Bay  Mining  and 


shown  by  the  report,  was  $1,353,027, 
or  an  average  of  $451,009  per  month 
as  compared  with  a  total  gross  in- 


electric  hoist  is  also  being  used.  [shore  and  Is  expected  to  cut  the  vein  I  rectlon  although  some  encouraging  On  the  29th  January  ho  wrote  as 

_  I  at  a  depth  of  around  350  feet.  k,? +1,1  a.t’  indications  have  been  picked  up  follows:  “We  are  expressing  you  to- 

That  toe  Harvey  Kirkland  pros-|  -  I  close  to  the  diabase  dike  on  which  day  ten  samples  which  please  have 

the  Quemont  shaft  Is  sunk  and  with  I  assayed,  and  have  copies  of  the  rc- 
whlch  the  richer  ore  bodies  of  No- j  suits  sent  back  .as  quickly  .as  possi- 
randa  are  associated.  hie.  They  are  from  the  first  trench 

- -  „  .unu  «,  Ulu.o  U.  -  ,  -  --  -  - -  ,11  iu.B.  uuu  nveraiTA  nf  S4l':fl28  ner  month  This  '^b®  ®haft  has  been  completed  to  a|w€st  of  pit  6  and  35  feet  west  of 

less  Irregular  affair.  The  Index  c®ntred  on  putting  toe  property  In  Montreal.  These  centres  are  still  re-  is  „n  inorAasA  of  about  S35  080  nor  d®Ptb  of  905  feet  .and  crosscutting  where  the  greatest  width  of  assays 

showed  a  drop  of  only  a  point  while  ®*»®P®  ®  general  examination  with  ported  as  buyers  of  the  stock.  Hud-  month  ^thont  flur  correal  and  diamond  drilling  are  being  car-  was  taken  across  the  pit.  They  are 

at  toe  beginning  of  the  week  a  good  ®  "view  toward  ontllnlng  a  further  son  Bay  is  financed  from  New  York  increase  in  tonnage  of  ore  treated  so  ''*®‘^  ^^®^  level,  almost  direct-  numbered  34,  35,  36,  37,  37A,  38,  39, 

rally  was  noted.  program  of  exploration  and  develop-  and  during  the  recent  break  in  Wall  far  as  Is  kno^^  treaiea  so  beneath  the  crosscut  driven  by  40.  41  and  42  all  of  48  inches  except 

International  Nickel  reacted  over  ™®°t.  Street  some  of  the  stock  was  thrown  gome  months  ago  it  was  pointed  ^^®  United  Verde  Extension  on  the  37  and  37A  which  are  each  24  toches. 

a  dollar  f(dlowtog  early  strength.  -  overboard  as  toe  owners  tried  to  pro-  out  in  that  having  completed  toe  in-  250  foot  level,  which  followed  the  No.  34  begins  16  feet  south  of  the 

The  forthcoming  annual  report  of  Renewed  interest  in  the  Oxford  tect  their  industrial  holdings.  These  stallatlon  of  its  new  hoist  and  Noranda  boundary  for  a  distance  of  i  centre  line  shown  on  the  sketch 

this  company  is  expected  to  show  a  Lake  district  of  northern  Manitoba  Interests  are  now  understood  to  be  equipment  in  the  new  south  shaft,  s®"'®  ^.OOO  feet.  ,  ^  ^ 

wealth  of  detail  not  hitherto  pres-  is  noted  with  the  announcement  that  buying  back  the  stock  that  they  the  heaviest  of  Teck’s  development  ^  determined  effort  is  being  made  follow  consecutive  y  from  soum  to 
ented.  Noranda  was  also  slightly  Consolidated  Smelters  has  sent  crews  liquidated  during  toe  Pall  crash,  expenditures,  so  far  as  the  south  P^®*^  oP  ^be  continuation  of  the  u,  tn  .  w  iie  ahie  jou  to  place 
lower  In  face  of  good  news  frenn  toe  toto  the  area.  Ventures  Limited  Hudson  Bay  will  come  Into  produc-  shaft  was  concerned,  were  over  and  Noranda  ore  and  it  is  altogether  hotnp’  .nramrAH  nnH  «.  ni  v.n 

property.  This  company’s  annual  were  among  toe  first  large  operators  i-tion  this  year  and  3,000  men  are  now  that  an  improvement  in  operating  Ukely  that  work  on  the  property  P  «  P  P  rnmniAtpH 

report  is  now  being  prepared  and  to  the  field,  having  optioned  the  employed  to  preparing  the  property  costs  could  be  expected.  This  ex-  be  carried  to  great  depth.  It 


will  Boon  bo  Issued  to  stockholders,  original  claims  staked  by  J.  Adair  for  this.  InlOal  earnings  are  estlm-  pectation  has  been  realized,  too  re-  to  possible  that  deep  work  may  be  whioh  should  ossnvmiifH 

Hudson  Bay  Mining  and  Smelting  and  N.  Mattson.  Metals  Develop-  atod  at  around  $1.60  per  annum  on  cent  report  reveals.  Total  operat-  ^bo  desired  results.  ^  should  iiidce  \Vp  tto  n.>w 

was  a  redeeming  feature.  Good  buy-  ment  Ltd.,  is  still  in  be  area.  This  toe  2,600,000  shares  outstanding.  The  ing  costs  for  toe  three  months’  pe-  _,^^be  Quemont  property,  originally  /.  ..  next  trench  37  feet 

Ing  from  New  York  and  Montreal  company  also  secured  a  portion  of  H.  Whitney  interests  of  New  York  rlod  reviewed  are  $615,563,  or  an  fbe  Murray  iv.as  first  of  all 

came  toto  toe  market  for  this  Issue  the  original  staklngs,  adjoining  toe  are  the  largest  holders  of  the  stock  average  of  about  $171,851  per  month  optioned  In  1!}_4  by  t  he  vlclona  '  ,  ^  > 

with  toe  result  that  the  price  was  bid  Ventures  option.  McIntyre  Porcu-  while  the  Mining  Corporation  of  Can-  as  against  $1,961,811  for  toe  preced-  Syndicate  hut  little  work  was  done  The  mglneer  s  letter  of  too  urd 


mated  gross  profits  for  the 
idated  Mining  &  Smelting 
ny  for  1929  ere  $12,835,000,  as 
red  with  $12,737,910  in  1928. 
r  deducing  $2,676,000  for  de- 
and  depreciation.  $1,281,000 
es  and  $1,000,000  for  contin- 
eserve,  estimated  net  profits 
9  are  $7,879,000. 
deducting  $2,396,747  forde- 
and  depreciation,  $1,158,333 
res,  and  $1,000,000  for  contln- 
iserve,  the  net  profits  for  1928 
8,182,829. 

29  $4,005,000  were  spent  on 
ccount  and  $l,878,o6o  on  pro¬ 
count,  compared  with  $1,- 
on  plant  account  and  $2,- 
on  property  account  in  1929. 


up  over  two  dollars.  Base  Metals  Ptoe  was  anptoer  prominent  com-  ada  is  also  interested. 

Mining  Corporation  was  also  in  de-  pany  to  enter  the  field.  Smelters’  - 

mand  and  rose  sharply.  The  Linds-  men  are  now  said  to  be  going  to  a  Oood  progress  is  reported  from 
ley  stocks  were  irregular.  Sheritt  group  of  claims  held  by  Mattson  and  the  Amulet  where  attention  is  cen- 
Gordon  and  Sudbury  Basin  sold  down  associates  on  the  mainland.  The  tred  upon  toe  erection  of  the  concen- 


ing  12  months, 'or  an  average  of  and  the  property  reverted  to  the  orl-  tost,  reads: 

$163  484  per  month  glnal  owners,  being  taken  up  in  1926  The  second  trench  west  of  pit  G 

After  allowing  for  $64,183  estlm-  by  the  United  Verde  Extension.  A  |  looking  very  encouraging,  possibly 
at^  taxes  and  $^^^^^  shaft  was  sunk  to  250  fret  and  more  |  too  best  we  have  encountered  yet. 

depreciation,  net  surplus  for  toe  than  3,000  fret  of  drifting  and  4.000  Have  more  or  less  ropper  across  40 


Shore  dropping  upon  the  assumption  despatched  by  aeroplane.  line  for  several  days.  Shaft  sinking  I 

that  too  dividend  for  toe  current  -  on  fhg  «F".  ore  body  Is  also  Host  fiscal  year,  it -will  be  i 

year  would  not  be  earned.  This  Is  Hudson  Bay  Mining  and  Smelting  being  carried  out  while  one  dla-  ®®*'  f®'^  ‘ 

only  a  temporary  condition  and  will  shares  have  been  a  firm  feature  on  mond  drill  is  kept  busy  poking  “if requiremc 

be  rectified  as  soon  as  the  mill  ex-  the  Standard  Exchange  recently.  All  around  for  nosslble  ore  information  ®®®®’' 

pansions  now  underway  are  com-  efforts  at  toe  mine  are  directed  to-  ^  jg  understood  that  toe  posslblll-  cu  •«  z'  j  tur  ^ 

pleted.  Dome  was  do-wn  while  Hoi-  wards  bringing  the  property  into  ties  of  finding  a  new  deposit  under-  Snentt  Gordon  Mines 


line  for  several  days.  Shaft  stoking  Tg  ’x  ^  recalled  chalcopyrlto  was  picken  up.  It  is  deep  to  get  a  real  idea  of  the  pic- 

on  the  new  "F”  ore  bt^y  Is  also  feU  short  o^  under.stood,  at  a  point  approxlmafe-  ture.  Will  he  ready  In  u  day  or 

being  carried  out  while  one  dia-  meeting  dividend  requirements  by  ly  beneath  the  shore  line  of  Osiskol*’©  and  don  t  want  to  say  more  till 


linger  and  Teck  Hughes  changed  production  at  an  early  date.  Ap-  neath  the  "F”  ore  body  is  not  yet 

only  slightly.  Howey  dropped  un-  proximately  3,000  men  are  employed  exhausted.  Previous  drill  cores  have 

der  a  dollar.  at  the  mine,  smelter  and  power  indicated  the  possibility  of  toe  ex- 

The  oils  were  all  easier  with  Ajax,  plant.  The  smelter  should  turn  over  {gtence  of  such  an  ore  body. 

Chemical  Research,  Sarnia  Oil  and  this  summer  or  early  Fall.  The  _ 1_ 

Gas  and  Mayland  being  too  principal  property  has  been  developed  under-  _  ,  _  ,  _ 


g  Bareaa  The  Financial  Time* 

peg. — Stating  that  the  Gem 
Id  has  "all  the  earmarks  of 
g  an  important  gold  camp," 
lonaldson,  mine  manager  of 
ke  Mines,  Ltd.,  announces 
ging  developments  and  ton 
y  of  new  ore  bodies  on  two 

iKickley,  president,  support- 
Jonaldson’s  opinion  and  de- 
ieir  faith  in  toe  pro'perty 
rlct  has  been  fully  justified, 
ite,  for  toe  property,  equip- 
Inlng  plant,  and  develop- 
>rk  $350,000  has  been  ex- 
eald  Mr.  Kickley,  "but  we 
iblisbed  a  mine,  the  dimen- 
whlch  are  not  yet  known, 
pram  for  this  year  contem- 
te  expenditure  of  another 
most  of  which  will  be 
lateral  work  underground 
35,  the  250.  toe  376  and  toe- 
levels  and  at  the  present 
company  is  taking  out  2,- 
i  of  wood  to  provide  the 
be  development  work  plan-> 


Abana  Report  Delayed  By 

Unexpected  Ore  Extensions. 


ground  to  albout  500  feet.  Flux  is  Red  Coulee  SuCCesS 
now  being  drawn  In  to  assist  in  the  Ai/ls  A  P 

smelUng  of  the  ores.  ®  ‘ 


Thompson  Cadillac,  another  oper-  • 
ator  In  the  area,  plans  an  extensive  „  V^couver.  --  Th< 
development  campaign  as  soon  as  the  Home 


e  possibility  of  the  ex-  Accompanied  by  a  copy  of  the  bal- 
ich  an  ore  body.  ance  sheet  of  toe  company  as  of  De- 

_  cember  31st,  1929,  official  notification 

Q  of  the  annual  meeting  to  be  held  to 

ee  buccess  the  King  Edward  hotel  on  February 

Aida  A  P  P/xmanI  19  has  been  forwarded  to  sharehold-  I 
jmia  r.  v^nsoi.  Sherrltt-Gordon  Mines,  Llm- 1 

VanconverBareauThe  Financial  Ttmea  ^^®^-  ,  _  .  ,,  I 

xrony.....,,,...  w-1...  .  As  a  complete  report  on  operations 

Vancouver.  -  The  bringing  into  company  to  October  1st.  1929, 

I  was  forwarded  to  shareholders  late 


1  263  Lake  north  of  the  Noranda  line.  I  ®®®  re.'iult.s  of  next  couple  of  days 

J _ _  Later,  after  the  U.V.X.  had  aban- |  work.  Will  send  samples  ns  soon 

Gordon  Mines  doned  the  ground.  It  was  taken  up  as  taken.’’ 

UA  AJJ  .  n*-  hy  Mining  Corporation  and  the  sub- 

”i*y  Afla  to  directors.  gi^ia|.y_  Quemont  Mining  Corpora-  The  Financial  Times  reaches  a 

.  ~7Z  ’  ....  ...  tion  was  formed  to  prosecute  Its  dc-  class  of  people  who  are  Ihterested 

anted  by  a  copy  of  the  ml-  ygiopmenL  nnil  able  to  buy  inTestment  securl- 


Located  as  too  property  is  tjing  ties. 


Wm.  R.  Sweeny,  secretary  of  ”®®“  tumer  Valley  and  toe  sensational  7®'®®^®  i®^® 

Abapa  Mines.  Limited,  announces  necessary  finances  are  secured.  There  in  November  last,  the  directors  feel 


toartVVeTort  orthrgent^^^  was  ^^£STol^?eJeS'*mr7‘^^^  lEf  Ri^CoLleo^^strlT  on  «  woulTVe  a"needress  expenW  to 

ager  which  was  expected  to  be  re-  closed  down  rmently,  may  be  international  bor-  P®®P®;®®  another  technical  raport  for 

leased  this  week,  had  not  yet  been  *^®.^®®  ^P  hy  lnde^Ment  Interests  draw  attention  once  more  to  *^®  three  months  ending  December 
received  at  toe  head  office  and  was  wlt^r^cnt  sharehodders  standing  to  powerful  position  on  the  oil  ’31«  H.  Whlttingham,  secretary  of  thi 


It  would  be  a  needless  expense  to 
prepare  another  technical  report  for 


not  expected  much  before  tho  18to  henefit  from  the  purchase  price. 

and  the  explanation  for  the  delay  .  - 

Is  found  in  a  telegram  from  tho  Diamond  drilling  is  still  contln 
general  manager  as  follows:  ®i'  the  Moose  Lake  pro-perty  of 


benefit  from  the  purchase  price.  oj  Alberta  of  A.  P.  Consoli-  ®®™Pa®y  states.  Exploration  and 

-  dated  Every  event  of  toe  last  eiv  devetopment  have  been  temporarily 

Diamond  drilling  is  stiU  continuing  niontos  emphLlzes  the  strenVh  of  suspended,  pending  availability  of 
on  the  Moose  Lake  pro-perty  of  the  holdings  in  every  district  affected  P®wer,  and  toe  only  serious  mining 


“Greatly  regret  that  my  report  McVlttie-Graham  Mines,  according  to  by  recent  developments. 


cannot  be  completed  for  a  few  days  I  word  from  the  north;  Powerful  in¬ 
due  to  unexpected  ore  extensions  to  terests  are  behind  tills  venture,  In- 


now  in  progress  consists  of  deepen- 


In  Turner  Valley,  in  addition  to  ‘“6  the  new  working  shaft, 
its  own  eighty  acres  adjoining  the  Construction  work  is  proceeding 


east  up  to  main  dyke.  This  was  not  eluding  N.  A.  Timmins  and  F.  M.  Home  holdings,  A.  P.  Consolidated  according  to  schedule  and  the  direc- 
the  case  on  toe  upper  levels.  Have  Connell.  The  company  is  understood  has  almost  a  fifth  interest  in  the  tors  feel  assured  the  property  will 
just  cut  nine  feet  of  ore  on  650  level  to  have  about  $180,000  cash  on  hand  Issued  stock  of  Home  Oil.  through  be  ready  to  go  into  production  hy  the 


and  nearly  14  feet  on  •  425  level,  as  working  capital 

within  25  feet  of  main  dyke  on  - 

which  sampling  and  assaying  and  Dome  Mines  will 


heavy  stock  holdings.  The  addi¬ 
tions  to  the  revenue  of  Home  mean 


end  of  toe  year. 

Shareholders  will  be  asked  at  the 


which  sampling  and  assaying  and  Dome  Mines  will  pay  their  regular  that  A.  P.  Consolidated  draws  its  general  meeting  to  consider  and.  if 
calculation  of  results  for  incorpor-  dividend  of  25  cents  on  April  21st  share  of  every  dollar  of  the  in-  thought  fit,  approve  two  by-laws,  one  | 
atiou  in  report,  will  take  five  or  six  next,  to  holders  of  record  at  March  crease.  For  some  months  now  the  increasing  the  board  of  directors 
days.  Report  will  then  cover  mine  31st,  This  announcement  sets  at  company’s  revenue  has  amounted  from  five  to  seven  to  number,  and 
complete  to  550  level  and  ahould  rest  any  fears  that  may  hare  been  to  $700  daily  and  this  seems  due  to  the  other  Increasing  the  board  from 
cf eato  much  optimism.  entertained  to  the  effect  the  dividend  Increase  rapidly  this  spring.  sevea  to  nine  in  number. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


IMPORTANT  GOLD 
DEVELOPMENT  IN 
CADILLAC  AREA 

Almost  Straight  Line  of  Claims 
From  East  to  West 
Active 

PROMISING  VALUES 

Surface  Work  Over  Ten-  Mile 
l^ength  Well  &cpIored  —  Im¬ 
portant  Outcroppings  Reveal¬ 
ed — English  Capital 


I  Is  the  most  ipromlslng  goM  prospect  same. '  The  two  camps  are  miles 
I  have  seen  In  mftny  years."  Mr,  apart,  are  riot  on  the  same  break, 
'  Morrison  has  had  ample  experience  and  have  no  rolatlon  to  one  another 
In  Kirkland  lAike,  and  Is  undoubtedly  except  that  the  Town  of  Amos  Is  the 


an  fttithorlty  on  gold  properties. 


I  distributing  point  for  both.  Cadillac 


Most  people  confuse  Cadillac  and  Is  fast  Justifying  Its  position  as  a  gold 
Malartic  camps.  They  are  not  the  area  of  importance. 

I  '  -  ■  ...  II  I  ,  ^ .  —  , 

Silver  Mines  Contribute 

Greatly  to  B.C.  Wealth 


V  eooil  rle.il  nf  activity  Is  forecast 
for  tho  radiliac  gold  area,  North- 
Western  Quebec,  thl.s  year.  A  vein 
strike  eC  orer  ten  miles  in  length, 
east  and  west,  b.as  been  well  e.xplor- 
ed,  ntid  itnportant  values  have  been 
founrl  in  surface  work  over  the  entire 
length  of  I  he  outcroppings. 

Situated  on  this  break  in  an  almost 
straight  line  from  w-est  to  e.ust,  are, 
Hrowji  Bousquel,  Ciraham-  Bousquet, 
'rhoni[).~on  I  nriillae,  O'Brien  Cadillac. 
Cartier  .Malarlic.  Pre-Camhrian  Hold¬ 
ings-..  WfMid  Cadillac,  and  I’andora. 
Con-siderablc  .surface  work  hiu?  been 
done  on  most  of  Ihoso  properftes, 
and  wherever  trenehing  anti  test- 
pitting  has  been  done  uniform  results 
have  heoti  obtained.  Mining  men 
generaliy.  conceded  this  area  to  have 
very  good  chances  of  bringing  in 
several  prrHlucing  mines. 

Thoinp.son  Cadilhic  has  a  threo- 
conipariment  shaft  sunk  600  feet. 
Mining  levels  have  been  established 
at  l.jo,  :;oo.  and  600  feet.  About  3.500 
feet  of  lateral  work  lias  been  done, 
and  in  addition  con.siderablc  diamond 
drilling  and  test-holing. 

It  is  practically  established  that 
Thompson  Cadillac  has  a  parallel 
vein  system  about  40  feet  apart  run- 
n-ing  east  and  we.st,  both  veins  of 
good  width  nnd  carrying  commercial 
values.  The  directors  of  Thompson 
Cadillac  are  highly  pleased  with  Im¬ 
mediate  prospects. 

O’Brien  Cadillac,  immediately  east 
of  and  adjoining  Thompson  Cadillac, 
has  recovered  phenomenally  rich  ore 
from  their  w-ork  100  feet  deep,  in  fact 
some  of  the  values  encountered  are 
almost  unbelievable.  It  is  stated  that 
over  $200,000  has  been  recovered 
from  high-grade  cobbed  in  a  drift 
000  feet  long,  No.  4  vein.  Approxima¬ 
tely  10.000  tons  of  ore  on  one  dump 
has  been  segregated,  and  this  ore  is 
eaid  to  average  $50.00  per  ton. 

At  present  O’Brien  are  Installing 
two  80  h.p.  boilers,  a  900  cu.  ft.  com- 
pressor,  and  a  double  drum  hoist. 
They  will  sink  a  three-compartment 
shaft  to  a  depth  of  500  feet,  and  start 
work  from  that  level.  This  work  1s 
being  rushed  with  the  least  possible 
delay.  The  opening  of  O’Brien  to 
depth  is  creating  a  great  deal  of  In¬ 
terest  in  adjoining  properties. 

Cartler-Malartic,  adjoining  O’Brien 
:on  the  east,  b.ave  just  completed  ar¬ 
rangements  with  Montreal  and  Eng¬ 
lish  interests  for  extensive  e.xplbra- 
lion  of  their  property.  Ample  funds 
are  available  as  required  for  carrying 
out  their  development  programme. 
Cartier-Malartic  holdings  occupy  an 
important  -position  on  the  f^adillac 
strike.  O’Brien  veins  arc  definitely 
traced  on  this  property,  and  opera¬ 
tions  give  every  promise  of  success. 

Prc-Cambrlan  Holdings  again  join 
Cartier-Malartic  on  the  east.  About 
$18,000  has  been  spent  on  this  prop¬ 
erty  In  trenching  and  test-pitting. 
Considcraihle  free  gold  ba-s  been 
found,  wltli  values  running  as  high 
as  $.51.00  over  mining  widths.  This 
property  is  under  option  to  English 
interests,  and  it  is  e.xpoctcd  will  ho 
the  scene  of  major  operations  this 
ye.T  r. 

Wood  C.ndilla.c  joins  Pre-Cambrian; 
situated  between  that  property  and 
I’andora.  'riio  O’Brien-Pandora  vein 
system  has  been  definitely  located  on 
this  property,  ;ind  the  same  tondl- 
lions  and  surface  values  obtain.  Ar- 
rangcnicnts  are  under  way  for  flnan- 
<  iug  a  Ihoroug'li  exploration  pro¬ 
gramme  on  1be.se  claims  this  year. 

Pandora,  immediately  east  nf.  and 
adjoining  Wood-CadlUac.  is  encoun- 
iorlng  encouraging  results.  .1.  W. 
Morrison,  Consult  ing-Mlning-Engi- 
neer,  in  bis  la.st  report,  says: — "It 


Native  silver  rarely  occurs  In 
British  Columbia.  Almost  all  of  the 
metal  produced  in  the  province  is 
obtained  from  silver  minerals  asso¬ 
ciated  with  lead  and  jsinc  minerals 
nr  less  frequently  with  copper  or 
gf)ld.  Nearly  ever.v  metalliferous 
mine  contains  some  of  the  while 
metal  hut,  with  few  exceptions, 
these  mines  are  small  and  their 
commercial  existence  depends  large¬ 
ly  on  their  silver  content. 

British  Columbia  had  in  1928  the 
record  production  of  10,600,000 
ounces  of  sliver,  which  is  over  ,3 
million  ounces  gre.itcr  than  that  of 
Ontario,  the  next  largest  silver-pro¬ 
ducing  province.  ’J'hc  production 
estimated  for  1929  is  only  slightly 
le.ss,  being  10,40(t.000  ounces.  The 
actual  market  valtic  of  this  output 
is,  however,  considerably  lower  than 
that  of  the  previous  year,  owing  to 
the  lower  price  of  .53.1  cents  as  com¬ 
pared  to  58.2  cents  per  ounce  In 
1928. 

The  largest  .silver  producers  in 
British  ('oliimbia  are  mines  in  which 
the  silver  content  is  low  and  the 
metal  of  only  secondary  Import¬ 
ance,  their  high  output  being  due  to 
the  largo  tonnage  treated.  The  woil 
known  Sullivan  mine,  of  the  f'on- 
soiidafed  Mining  &  Smelting  Tom 
pany  is  situated  in  the  East  Koot¬ 
enay  di.stricf,  north  of  Kimberley. 
The  ore  is  an  immense  replacement 
deposit  of  very  fine  grained  galena 
(lead),  sphalerite  (zinc),  pyrrhotite 
and  pyrites  (iron  sulphides).  The 
capacity  of  the  concentrator  has  re¬ 
cently  been  increased  from  4,000 
tons  to  6,000  tons  of  ore  per  day. 
The  silver  content  averages  about  4 
ounces  per  ton  and  an  ouput  of  over 
5  million  ounces  annually  Is  now 
being  maintained,  making  the  Sulli¬ 
van  the  largest  individual  producer 
of  silver  in  the  British  Empire. 

In  the  Slocan  silver-lead-zinc  area, 
between  Slocan  and  Kotenay  Lakes, 
the  silver  values  are  high.  There  are 
about  half  a  dozen  concentrators 
having  capacities  of  50  to  200  tons 
per  day  each.  During  1928,  forty 
shippers  produced  a  total  of  over 
millidn  ounces,  which  is  three  times 
the  "output  of  1927,  and  this  activity 
continued  throughout  1929.  A  new 
concentrator  was  erected  to  treat 
the  Mammoth  mine  ores,  which  have 
a  high  silver  content  and  this  mine 
should  be  a  substantial  producer. 
Another  producer  is  the  Ruth  Hope 
which  is  looking  better  than  in  1928; 
the  Noble  Five  has  high  grade  sil¬ 
ver-lead  veins  at  depths  which  were 
never  considered  a  few-  years  ago 
and  their  new  mill  is  working  to 
capacity.  The  Hewitt  and  the  Ga¬ 
lena  Farm  have  consolidated,  and 
remodelled  the  latter  mill,  while  the 
Cunningham  interests  are  again  ac¬ 
tive  at  the  Black  Colt,  in  which 
spectacular  silver-lead  ore  has  re¬ 
cently  been  exposed.  The  McAllis¬ 
ter  is  probably  the  only  property  in 
the  province  which  is  mined  for  Us 
silver  content  only.  During  1928 
it  was  the  largest  shipper  of  silver 
in  the  district  with  210,()00  ounces, 
hut  the  known  ore  bodies  are  how 
almost  completed. 

Wallace  Mounlain  ramp,  at  Bea- 
verdell,  in  the  Greenwood  district, 
though  comparatively  sm.Tll,  is  one 
of  the  richest  .silver  areas  in  the 
province.  So  much  .so  that  the  crude 
ore,  averaging  in  Iho  case  of  llie 
Bell  mine— -over  200  ounces  per  tor, 
i.s  shipped  direct  to  the  Trail  spiei- 
ter  without  concentration,  Thero  are 
aliout  10  operalors  in  the  area  and 
the  output  for  1928  was  almost  half 
a  million  ounces,  a  total  which  will 
probably  be  exceeded  in  1929. 

There  are  a  number  of  operating 
mines  in  the  Nelson  district  and 
more  southern  areas,  none  nf  whirli 
average  more  than  4  or  5  ounces  of 
stiver  per  ion,  hut  their  total  output 
aniotinfs  to  about  50,000  ounces. 

rhe  new  300  ton  concentrator  of 
the  Monarch  mine  at  Field  was  in 
operation  in  December,  treating  a 


large  reserve  nf  lead-zinc  ore  aver¬ 
aging  1.5  ounces  silver  from  which  a 
substantial  output  of  these  metals  is 
expected. 

'rhe  Britannia  mine  on  the  coast 
north  of  Vanc-biiver,  is  essentially  a 
copper  producer,  having  only  ahold 
0.15  ounces  of  silver  per  ton  of  mill 
feed,  hut.  on  account  of  the  large 
tonnage  treated,  this  mine  is  the 
slxtli  largest  producer  with  u.  little 
over  200.000  ounces  annuiilly. 

In  the  northern  part  of  the  pro¬ 
vince  several  mines  have  mill  feeds- 
ranging  from  25  to  50  ounces  of  sil¬ 
ver.  Of  these,  the  Didhie  mine  at 
Smithers,  on  the  Skeena  river  is  the 
largest  producer  with  over  325,000 
ounces,  being  the  tliird  in  tbo  pro¬ 
vince. 

Fiirtlier  norlh  tlio  Granby  Com¬ 
pany’s  llidden  Greek  mine  at  Anyox 
is  a  large  replacement  body  con¬ 
taining  copper  with  .some  gold  and 
about  0.20  ounces  .silver  per  ton. 
Owing  to  the  large  tonnage  treated 
the  output  amounts  to  ovci;  a  quar¬ 
ter  of  a  niililion  ounces  of  silver, 
making  the  Granby  company  the 
fourth  largest  producer,.  The  Bo¬ 
nanza  mine,  the  ronipany's  compar¬ 
atively  new  property  adjoining  on 
the  north,  is  .a  similar  type  of  ore 
'body  carrying  a  little  over  one-half 
ounce  of  silver  and  at  present  ac¬ 
counts  for  about  one-fifth  of  the 
silver  output  from  the  Anyox  mines. 

In  the  Portland  Canal  district, 
which  borders  on  Alaska,  the  Pre¬ 
mier  mine  la  the  one  and  only  out¬ 
standing  producer.  The  ore  is  a  pyrlte- 
gold-allver  with  a  very  little  lead 
and  zinc,  the  mill  feed  being  about 
one-half  ounce  gold  and  7  ounces  of 
silver  per  ton,  from  which  an  an¬ 
nual  output  of  .  about  2)4  million 
ounces  silver  is  now  being  main¬ 
tained.  During  the  last  10  years 
the  Premier  has  produced  over  one 
million  ounces  of  gold  and  fwenty- 
six  million  ounces  of  silver.  Recent 
discoveries  below  the  No.  5  level 
have  prolonged  the  life  of  the  mine. 
The  British  Columbia  Silver  Mines. 
Ltd.,  adjoining  on  the  north,  are 
operating  in  the  same  ore  body  hut 
are  not  likely  to  be  shippers  until 
satisfactory  arrangements  for  hand¬ 
ling  ores  have  been  made  with  the 
Premier  Company.  Scores  of  other 
mines  and  prospects  in  this  district 
for  many  years  have  been  operated 
but  with  little  production.  Small  but 
spectacular  finds  in  which  the  ore 
carries  native  silver,  have  been 
made,  but  none  so  far  have  turned 
out  to  he  important  producers. 

In  the  far  north  the  recent  dis¬ 
coveries  in  the  Telsequah  River 
area,  and  a  few  miles  from  the  Alas¬ 
kan  boundary,  may  lead  to  ^  future 
production.  The  ore  zone  averages 
20  feet  wide  carrying  high  values  in 
lead,  zinc,  and  copper  in  which  sil¬ 
ver  is  associated  with  the  lead. 

With  Ihe  exception  of  the  Premier, 
the  ores  and  concentrates  from  all 
the  British  Columbia  shippers  .are. 
treated  in  the  Consolidated  Mining  & 
Smelting  Company’s  plant  at  Trail 
in  which  about  8  million  ounce.s  of 
pure,  silver  bullion  arc  refined  .m- 
nually.  The  Company  recently  re¬ 
duced  the  penalty  on  Iho  zinc  con¬ 
tent  in  si'lvcr-ilead  ores,  as  well  as 
reducing  the  milling  charges. 

Assurance  that  Ihe  Sherrltt  Gor¬ 
don  .Mine  will  he  ready  to  go  iiiUi 
production  by  the  eml  o-f  the  cu'-renl 
year  is  given  by  ftfriclal.s  In  'heir 
latest  slatement.  Tt  was  underslond 
formerly  lhat  Sherrltt  was  only 
ing  for  completion  of  the  Hudson  Bay 
smeller  before  shipping  their  con- 
cenfrate.s.  It  is  rxpccied  lhat  some  | 
1,500  (nns  of  conceniraies  daily  will  i 
be  shipped. 

Amity's  crosscut  at  i.lie  LOhO-foot  j 
level  has  hit  tlie  vein,  although  ;i  j 
considerable  distance  from  its  objec-  j 
live.  Fnditatlons  are  that  there  are  ; 
posslhilities  of  greater  replacement 
at  this  deptli.  | 


F.  O’ Hearn  8e  Co. 
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CONDENSED  BALANCE  SHEET  December 31ft,  1629 


ASSETS 

Cmrent  f 

Cafh  on  hand  and  la 

Banka . t  10,482. 5d 

Acoounta  Receivable; 

Balances  due  cn  all 
eutftanding  atock  and 
commodity  account*. .  8,287,485.08* 
Saenritiea  ownad  by  firm 

(at  markot  value). . . .  11,789. 08 


Fixed  t 

Office  Fumltnre  end  Fl» 

turea .  21,488.77 

Exchange  MembertUpe.  809,000.00 

Inveetmeate  t 

Sundry  Qnb  Sharee,  etc.  (nondnal) . ..; 

Goodwill . ; 

LeaaehoUe,  Deferred  Chaiyef,  etc. .... 


18,815,737.24 


LIABILITIES 

Cuirent  t 

Bank  Loan*  (aeeared)..r  f  004,884.28 

Accoimte  Payable ......  13,092 . 88 

$  017.927.11 

Btlaneee  owing  m 
individualt’  stock  and 
commodity  accounts  f  808,500.95 

Broker  a’ Accounts 
(fecund)  1,658,104.10 


82,044,598.16 


331.088.77 


idnel)....'  1.00 

1.00 

.etc .  84,132.59 


keaerve  for  Doubtful  Ac¬ 
count* . . 

Rtaerve  for  Deprecietlbn 
of  Furniture  and  Fix¬ 
tures . . . . 


Pertner’e  Cepltel ..... 


25,100.45 


1,999.  ir 


27,105.63 


1,039,266.81 

$3,710,960.60 


83,710.900.00  83,710,960.60 

AMerlnt valnce  of  Securities  held  for*"""*"**""  e— 

Accounts  included  in  thi*  asaet .  85,000,^0.00 

We  certify  thet,  in  our  opinion,  the  above  Condensed  Balance  Sheet,  subject  to  the  fact  that  we  have  not 
verified  the  values  of  the  Exchange  Memberahipt  or  Leaaeholds,  seta  forth  a  true  and  correct  view  of  the  affairs  of 
the  Partnerahip  under  date  of  December  81,  IW,  at  shown  by  the  booka.  The  market  values  of  securities  have 
been  verified  by  ua. 

GUNN,  ROBERTS  ft  CO., 

Tofontn,  Kbniaiy  4, 1980.  Chartered  Accountants. 

rUr  it  0  smelsMfd /em  ^  Ot  Mslamee  Shmt  preparti  ly  fks  Aviiftrt  0phtinted  the  Standard 
Stack  and  Mtnmt  Exchanga  undtr  tic  provisions  of  the  Security  Frauds  Freventton  Act, 


MANY  STRUCTURES 
TO  BE  DEVELOPED 
IN  PRESENT  YEAR 

To  Test  Out  Twelve  Fields  in 
Which  A.  P.  Consolidated 
Has  Holdings 

WIDE  ACTIVITIES 

Calerarx  Burrnu  The  Financial  T1me>. 

Calgary. — Practically  all  of  twelve 
structures  upon  -whicli  Alberta  Paci¬ 
fic  Consolidated  has  extensive  hold¬ 
ings,  apart  from  'riirner  Valley,  Red 
Coulee  and  Wa.inwright,  which  are 
now  being  aciively  developed,  will  be 
tested  out  during  the  present  year 
by  cither  A.  P.  Con.solidaled.  or  other 
companies,  it.  wa.s  staled  here. 

Active  development  of  the  Red 
Coulee  field,  now  in  the  centre  of  in¬ 
terest  due  to  the  performance  of  the 
V’analta,  Mid-Conlincnt  and  Hannah- 
Porfer-Cnsmns  wells,  may  be  under¬ 
taken  directly  l>y  Albcria  Pacific, 
which  eontrola  more  than  4,162  acres 
In  this  field. 

"The.  piatler  is  under  consideration 
and  a  definite  anumincement  will  be 
made  later,’’  A.  G.  Clarke,  president 
of  the  company,  jitated. 

A.  P.  Consolidated  has  a  12)4  P<’»' 
cent,  royalty  on  production  of  the 
Vanalta  wells  in  Red  Coulee.  Re¬ 
cently  it  was  announced  that  the 
Vanalta  Company  lias  a  development 
programme  of  12  wells  in  that  field. 

The  twelve  structures,  on  which 
A.  P.  Con.  has  holdings,  and  which 
will  bo  tested  out  either  by  that 
company  or  other  companies,  are 
Monarch,  .lumping  Pound,  Williams 
Field,  Sarcee,  Milk  River,  Del  Bonita, 
Rogers  Imperial,  Duvernay.  Pincher 
Crock,  Spring  Coulee,  Brown  Creek 
and  Canyon  Creek. 

In  accordance  with  Iho  agreement 
between  the  Alberta  Pacific  and  the 
Canadian  Exploration  Company,  A.  | 
P.  Con.  will  undertake  immediate  de- 1' 
velopment  of  properties  acquired. ! 
The  first  structures  to  be  tested  un- ! 
der  this  agreement  will  be  the 
Spring  Coulee  and  Duvernay  struc¬ 
tures  early  this  spring.  Wells  will 
be  sunk  on  each  of  these  structures 
early  this-  spring. 

STEADY  DRILUNG 
WAINWRIGHTAREA 

Many  Oil  Companies  Are  Plan¬ 
ning  Comprehensive  De¬ 
velopments 

Wainwrlght  —  Onalto  Oils,,  IJm- 
ited,  are  now  dowm  1,695  feet  drilling 
with  stamde.rd  equipment.  A  lot  of  ' 
gas  has  been  showing  up  from  1,200 
feet  down  and  at  the  present  time 
there  Is  a  strong  flow'  present.  Steam  i 
pipes  run  to  the  derrick  floor  have  , 
had  to  ho  turned  on  Ihe  contact  ( 
which  Ignited  on  one  or  two  occa-  : 
sions  from  other  open  heating  ap-  < 
paratus" present  on  the  derrick  floor. 
Thi.s  (xpen  heating  equipment  has 
now  been  removed.  The  structural 
indications  have  been  Indicative  of  i 
good  rostill.s  being- obtained  from  this  i 
hole  within  the  next  two  or  three 
weeks.  The  hole  is  in  excellent  1 
shape  and  is  being  followed  with  10- 
in-ch  casing.  Although  the  weather 
for  -drilling  purposes  has  not  been  ; 
quite  siiti.sfaetory,  drilling  work  has  i 
been  riirried  on  almost  continuously  i 
.since  it  was  re.stimed  late  this  fall 
at  the  760-font  depth.  It  I.s  the  in-  i 
tention  of  this  concern  to  follow  up 
with  a  .spt-nnd  hole  immediately  on  ! 
the  coniplotlon  nf  the  pre^sent  one.  ^ 

Wo.viriarii  I’ctroleums  are  continu¬ 
ing  sirucfiiral  test  work  preparatory  ■ 
to  the  placing  of  standard  equipment 
eaPly  this  sprin.'T. 

As  soon  a.s  spring  weather  pre.sents  i 
itself.  Roth  wain  will  resume  work  on  i 
their  ,\n.  well,  which  is  now  down 
2.17.5  feci  and  in  excellent  forma¬ 
tion.  Peninsular  Petroleums,  Oil  - 
Scleetion.s,  AVa.inwright  Petroleums  ' 
I  down  2-, 216  and  re.nienfod,  and  L'dail- 
I  ta  down  2,18,5  will  ronevi  opera  lions, 
j  Fahynn  Petroleums  report  that  a 
;  new  rotary  equipment  is  to  he  pur- 
i  rhased  and  svill  he  .shipped  into  their 
j  Fahyan  Inratinn  and  put  1o  work 
!  under  their  No.  3  derrick,  in  Alarrli 
i  and  that  it  is  their  intention  io  put 
down  at  least  two  we.lls  the  coming 
!  .summer.  , 

I  Toralo,  Duluth  Syndicate,  and  sev¬ 
eral  now  concerns  intend  earrjdng 
j  on  and  inaugurating  new  develop- 
I  ment  programmes  as  soon  as  weather 
!  permits  this  .spring.  Wainw'cll  No.  4 
j  is  on  pump,  with  oil  going  to  refinery. 

{Amalgamations  With 
j  Golden  Center  Mines? 

I  New  York. —  With  tho  announre- 
jmenl  made  hero  that  considerable 
I  mining  equipment  is  to  be  shippefi  j 
to  the  Kcefe-MacDonald  properly  and 
that  development  of  the  Ontario 
chromium  property  is  to  be  started 
at  once  on  a  large  scale,  directors  of 
Golden  Center  Mines  Chxrporation, 
who  are  sponsoring  this  subject  state 
that  their  representatives  are  now 
negotiating  with  Northern  Ontario 
Interests  for  a  group  of  Crow  River 
properties  on  which  important  gold 
discoveries  have  been  made  and  that 
there  is  a.  possibility  of  a  further 
amalgamation  with  two  leading  sil¬ 
ver  and  base  metal  companies  in  the  , 
Dominion. 

It  Is  al.sq  stated  that  the  Golden 
Center  interests  as  a  result  of  their  , 
entry  in  Canada  will  shortly  apply 
for  listing  on  the  Toronto  and  Mont¬ 
real  Curb. 

Of  their  interests  in  United  States 
the  Golden  Center  officials  have  giv¬ 
en  out  the  following  statement:  — 
"Development  by  Golden  Center 
Mines  incorporate  In  East  Leadville 
district.  I.eadvllle.  Colorado,  dis¬ 
closes  new  ore  body  24  feet  wide,  15 
feet  which  averages  36  per  cent,  lead, 
15  ounces  silver  or  gross  value  of 
$50  per  ton.  Additional  nine  feet 
gives  an  average  of  $40  per  ton  for 
entire  width  of  24  feet.  Have  also 
developed  another  ore  body  18  feet 
wide  of  concentratfng  grade. 

The  Financial  Times  reaches  a 
class  of  people  nhc  are  interested 
nnd  able  to  buy  investment  securi¬ 
ties. 


DRASTIC  POWERS 
NEW  FRAUDS  ACT 
BRITISH  COLUMBIA 

Will  Permit  Government  to  Put 
Any  Brokerage  Firm  Out 
of  Business 

aLmOST  ANTI-BRITISH 

VoncooTCr  BnrennTbe  Financial  ’TtmCa 

Vancouver.  —  British  Columbia 
will  have  far-reaching  legislation  to 
control  brokerage  houses  by  the 
time  the  present  session  of  the  legis¬ 
lature  is  over,  according  to  present 
indications. 

The  session  w'as  only  three  days 
old  when  Attorney-General  R.  H. 
Pooley  brought  -down  hfs  Securities 
Frauds  Prevention  Act,  which  he 
decribed  an  so  drastic  as  to  be 
almost  "anti-British. ’’ 

"The  hill  involves  star  chamber 
tactics",  admitted  -Mr.  Pooley.  "It 
allows  the  government  to  interfere 
In  private  businc.ss  amt  in  the  busi¬ 
ness  of  the  individual.” 

Mr.  Pooley  pointed  out  that  the  hill 
gave  Ihe  government  very  wide 
powers  .and  enabled  It  to  put  any 
brokerage  firm  out  of  business  on 
tho  responsibility  of  the  attorney- 
general.  It  would  authorize  seizure 
of  books,  cancellation  or  suspension 
of  any  firth  without  necessity  of 
stating  a  reason;  eommaudeering  of 
a  firm's  hook.s  and  the  halting  of  any 
transaction  which  it  might  enter 
upon.  In  its  niiiin  features  the  bill 
wa.s  patterned  after  the  Ontario  and 
Alberta  legisl.ation. 

There  should  he  some  amendment 
to  present  legislation  throughout 
Canada  making  individuals  rather 
than  firms  responsible  for  stock  ex¬ 
change  transactions,  .Mr.  Pooley  be¬ 
lieves.  Under  present  conditions,  he 
p<jinted  out.  it  was  possible  for  a 
Joint  stock  company  to  enter  the  ex¬ 
change  with  the  public's  money,  lose 
it  and  esca.pc  without  loss  to  any 
individual  member  of  the  firm.  It 
should  be  the  purpose  of  new  1egi.sla- 
tlon  to  place  individuals  in  a  place 
where  they  must  shoulder  the  blame 
personally,  thinks  Mr.  Pooley,  who 
would  limit  stock  exchange  member¬ 
ship  to  partnerships  and  responsible 
individuals. 

DENY  NEW  STOCK 
ISSUE  HOME  OIL 

New  Strike  at  No.  4  Well  Aug-  j 
urs  Well  For  Future  Dis-  | 
bursements  j 

Vancouver  Bnrena  The  Financial  Time* 

Vancouver.  —  Although  Home  Oil 
led  a  sharp  advance  in  oils  as  a  re¬ 
sult  of  striking  oil  at  No.  4  well,  the 
general  tendency  in  the  coast  ex¬ 
changes  has  been  depressed.  Trading 
in  both  oils  and  mine  shares  has  been 
quiet. 

However,  oil  has  really  been  far 
more  active  than  mines.  The  market 
remained  steady  throughout  the  .per¬ 
iod  of  uncertainty  following  announ¬ 
cement  of  the  government’s  prosecu¬ 
tion  of  some  of  the  leading  stock 
brokerage  firms,- and  very  little  of  the  r 
dullness  can  ho  attribtitcd  directly  | 
to  that  action,  although  seizure  of  j 
assets  of  some  of  the  companies 
»lowed  up  trading  to  some  extent 
owing  to  the  difficulties  of  exchang¬ 
ing  stock  between  the  various  bro¬ 
kerage  houses. 

Will)  rcroreii-ce  Io  Home  Oil  there 
have  been  recurrent  reports  to  the 
cffccl,  that  an  additional  stOK'.k  issue 
is  x'ontemplalcd.  Direclors  declare  I 
that,  nothing  of  the  kind  is  contem-  I 
plated,  and  that  in  any  event  such  ] 
action  would  have  Io  ho  a.pproved  by  i 
the  shareholders.  'I'he  next  nieellng  j 
of  shareholders  is  scheduled  to  take 
place  early  in  March. 

Production  at.  Home  Oil  No.  4  is 
continuing,  nnd  on  .lanuary  5  daily 
production  was  estimated  at,  1600 
barrels  daily  from, the  four  wells,  or 
.'in  average  of  400  barrels  a  day  from 
each  w'CjII. 

At  the  prices  lereivrd  from  the 
refinery,  it  is  a  simple  matter  to  fig¬ 
ure  out  the  value  of  the  iiniiu.'il  out¬ 
put  nil  tliis  produelioii  basis  as 
around  $2.2rx0,00(t.  .Most  of  this  is 
available  for  distribution  to  Ihe  hold¬ 
ers  of  tho  885,000  shares  that  arc  out. 

granadTplans 

TAKING  SHAPE 

Final  Plans  For  Production  Un¬ 
derway  in  Bringing  in  of 
Machinery 

Aff.virs  of  Granada  Rouyn  are  be¬ 
ing  gradually  brought  into  shape  for 
fin.G  move  to  place  the  mine  under 
production. 

The  oll-hurnlng  engine  purchased 
from  Uastle-Trethewey  will  be  taken 
to  Granada  as  quickly  as  possible, 
while  the  purchase  of  at  least  a  part 
of  the  mill  machinery  of  the  Gold 
Hill  plant  will  also  probably  be  com¬ 
pleted. 

Granada  recently  changed  its  cap¬ 
ital  structure  in  such  a  w'ay  that 
only  500,000  shares  arc  outstand¬ 
ing,  with  a  further  500,000  shares  In 
the  treasury.  The  plan  of  financing 
in  preparation  for  mill  construction 
is  not  expected  to  Involve  disposal 
of  more  than  100.000  of  the  treasury 
shares.  To  attain  production  with 
only  600,000  shares  issued  would  be 
to  establish  a  record  for  low  capi¬ 
talization  among  the  gold  producing 
mines  of  Quebec  or  Ontario. 

The  low'est  capitalization  among 
the  Ontario  gold  producers  is  Mc- 
Intyre-Porcuplne  with  800,000  shares 
followed  by  Dome  with  1,000,000, 
Lake  Shore  with  2,000,000,  HolUnger 
and  Teck -Hughes  with  5,000,000  each 
and  'VV’right-Hargreaves  with  5,500,- 
000  shares.  The  advantages  of  low 
capitalization  are  realized  to  greater 
extent  at  times  when  dividend  dis¬ 
bursements  commence.  For  in¬ 
stance,  a  profit  of  only  $10,000  a 
month  would  pay  a  dividend  of  20% 
annually  on  600,000  share  capital, 
whereas  on  a  5,000.000  share  com¬ 
pany  such  a  dividend  would  require 
earnings  of  nearly  $85,000  a  month, 
or  a  rate  of  $1,000,(100  a  year. 


Northward 

Bound 

C.X.L.  Explosives  are  going  into  the 
Northern  Mining  Districts  daily,  over 
ice  and  snow,  in  preparation  for  1930 
operations.  Polar  Forcite,  powerful  and 
economical,  is  first  choice  in  the  north, 
because  it  stands  the  winter  frost  as  well  as 
summer  heat.  Emitting  practically  no 
fumes  and  its  tremendous  blasting  power 
always  subject  to  control,  Polar  Forcite  adds 
the  high  factor  of  safety  to  its  other  superior 
qualities. 

C.  &  S.  C.  ofTers,  in  addition  to  the  fine  products 
its  Explosivres  Division,  the  complete  service  of  its 
engineering  stolT  to  solve  your  mining  and  blasting 
problems.  What  this  service  has  accomplished  for 
others  it  will  do  for  you. 

Magazines  are  maintained  near  all  mining  centres. 

State  the  work  you  have  in  m'ind  and  we  will  gladly 
send  you  full  particulars  concerning  the  brand  of 
Explosives  best  suited  to  your  needs. 

CANADIAN  INDUSTRIES  LIMITED 

CANADIAN  EXPLOSIVES  DIVISION 

HEAD  OFFICE  i  MONTREAL 

HALIFAX  MONTREAL  OTTAWA  TORONTO  SUUBURY 
COBALT  KIRKLAND  LAKE  TIMMINS  WINNIPEG  EDMONTON 
CALGARY  NELSON  VANCOUVER'  VICTORIA 


Reliable  Information 

on  Canada's  Natural  Resources 

The  highly  developed  channels  of  information 
and  experienced  personnel  of  this  D^artment 
are  at  yonr  disposaL  Write  or  call  for 
dependable,  np-to-date  reports  and  opinions 
on  Canada’s  mineral  deposits,  water  powers 
and  forests.  This  service  is  free. 

rANAWAN  Matiohal  Railways 

Department  of  Natural  Resources 

C.  P&ICE-GBEEX,  Commissioner 
360  McGill  Street  —  —  —  —  Montreal 
Offices  att  Tanconver,  Edmonton,  ITlnnipeg,  Mew  York. 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direc 
from  the  mines. 

Opinion  baised  on  1 5  year 
of  close^  contact  with  minini 


NORTHERN  MINER 

TORONTO  $3  a  yeal 

Largest  Alining  Circulation  in  CanadI 


CALMONT  OILS,  LIMIEI 


It  is  almost  an  impossi¬ 
bility  to  estimate  the 
intrinsic  value  of  Cal- 
mont  Oils  acreage  in 

Turner  Valley  Oil  Field. 

\ 

Calrriont  owns  1,440 
acres  in  this  well-known 
producing  oil  area,  and 
some  of  its  acreage  is 
valued  at  $50^000  per 
acre,  based  on  produc¬ 
tion  values  of  wells  im¬ 
mediately  adjoining  its 
property. 


Arrange  Tour 
Finances  io 
Take  Up  Tour 
Calmont  Oil 
Stock  Now  on 
Margin 


We  Advise  the  purchase  outrigf 
'  of  Calmont  Stock  now 


Quaker  Finance  Corporation  Limitei 

400  LANCASTER  BLDG.  ’  CALGAR) 


MANITOBA  FLIN  FLON  MINES  LIMITS 

Sand  for  information  on  this  wonderful  property. 

'  You  are  under  no  obligation  whatsoever. 

ACME  SECURITIES  LIMITED 

305  McKI^lNON  BLOG.  TORONTO  AD^ 


NEW  COMPANY  TO 
RESUME  WORK  ON 
ISLAND  PROPERTY 

Can.  Coal  &  Iron  With  Capital 
of  $10,000,000  WiU  Open 
Up  Morden  Coal  Mine 

Nanaimo.  —  CharlM  E.  Grabam 
coofinned  In  an  Interview  the  re¬ 
port  that  he  has  been  apipolnted  as 
mine  superintendent  of  the  newly- 
incorporated  $10,000,000  Canadian 
Coal  &  Iron  Co.,  Ltd.  The  company 
has  In  view  extensive  coal  mining 
operations  on  Vancouver  Island,  and 
it  Is  stated  that  It  will  almost  Im¬ 
mediately  re-open  the  Morden  min¬ 
ing  property  In  Cedar  dletrlot. 

One  thousand  men  will  shortly  bo 
employed  In  this  vicinity  or  at  the 
Morden  district. 

One  hundred  five-room  bouses  will 
be  built  at  Morden  mines  Immediately 
for  the  men.  Mr.  Graham  statee,  and 
an  emergency  hospital,  a  reading, 
room,  library  and  a  community  hall 
also  will  be  constructed. 

N.  A.  Carle,  mining  civil  and  me¬ 
chanical  engineer  of  the  New  Jersey 
Public  Service  Commission,  has  been 
'etalned  to  direct  a  department  of. 


New  Exchange  Director  I  West  Retains  CraiRdence 


u  Cffnfidtnce 

in  t^OOl  success  to  ths  tamer  on  tbe  unsold  pox^on 

-  of  last  year^  crop. 

(Continued  from  Page  1)  (2)  Storage  oharsee,  Interest  and 


DIVIDEWP  NOTICES,  ETC  DIVIPENP  WOTICES,  ETC  OIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL  ^  Canadian  Bank  of  The  British  American  Oil  Co. 

Commence 


had  any  attempt  ever  been  made  to  Insurance  on  grain  of  all  aeaaona,  la  heretoy  given  that  a 

Induce  the  pool  to  sell  any  of  Its  which  they  are  now  carrying.  *  ’  DIVIDBND  of  •’ijlRBlII  par  emt 

holdings.  Since  It  coete  21c  per  bushed  to  P? 


DITn)E5D  ICO.  172. 


BlaniBS  Mtlllag  Tnute  carry  araln  orar  a  paxiod  of  twalva  Initltutloa  haa  oaaa  dMiarad  vsaMsa*  kamKw  n  am 

proiiS^ov“rwVto“h^^^^  T  deJdSrhrJi  p^wSt  upon  the  paid’-  take  notice  that  the  Annual  and 

Press  asserts  that  the  latter  organ-  ahmiM  mh  >,  ..nnaMarahiv  iiivhe.  era  of  raeoid  of  Slat  January,  lltO.  hem  declared  for  toe  quarter  ending  g^t  jj,,  Alexandra  Room,  King  Edward  j 
Izatlon  Which  controls  M  should  sell  at  conilderably  higher  bt  of  the  Board.  28to  February.  1930,  and  that  the  same  Hotel,  King  street  Eaet.  m  the  city 

izaiion,  whicn  controls  80  per  prices  to  break  even.  ^  « ^u^zia.  will  be  payable  at  the  Re"V  and  Its  of  Toronto,  on  Monday,  the  24th  da.v  ' 

of  the  milling  output  of  Great  Brit-  Theaa  are  only  approximate  fig-  “*  Branehaa  nn  and  after  lat  March  February,  1920,  at  the  hour  of  3 

aln  la  irritated  owing  to  the  fact  ..-I.  vT..  . J  *  Oeneral  llansger.  Branehaa  _  on  _  and  after  lat  March  o  ciock  m  the  afternoon,  for  the  nur-  . 


NOTICE  OF  ANNUAl,  AND  SPBCIAI. 
GENERAIi  lUEBTINO  OF 
aHAREHOLDBRS 


izauon.  yriasD.  controls  8U  per  «nt.  prices  to  break  even. 

of  the  milling  output  of  Grwt^t-  Theee  are  only  approximate  fig- 

aln  is  irritated  owing  to  the  fact  urea  but  if  I  am  to  iDosslblvl  "n^v  General  Msni 

the  antlclpatod  large  profits  this  Sie  ;iS«i.»*/ want^?o  know  ml  ii®h!  Montreal,  Slat  January,  1910. 
,^ar  have  not  materlalled.  The  ^  taxpayer. 

visualizes  the  sltuaUon  as  ^r.  Bracken  Is  anxlouTthat  we  TUC  DARIT  HP  inPIl 

/.nH  .*111  .  slfould  uot  look  on  him  as  a  specula-  I  Till  DfiniV  Ul  IUHU 

gint  n?  ^nnniJIS  ind  «n  0“  <>“«•  ac«ount.  We,  ncvcrthe-  - 

prices  for  whSt  In  the^BrltlsiTSar^  Perfectly  understand  the  "In-  DmoEiro  HO.  1S4. 

K  vet  thrmllUng  trust  of  vestment"  which  he  proposes:  "If  - . 

Britain  and  all  their  satellites.  1^**®  market  goes  down  the  province  Kotlce  l^sraby  given  that  4 

agents,  claqueurs,  and  scribblers  loses  and  If  It  goes  up.  It  does  not  »f  ^oert’ thK 

cry  out  with  anguish  In  their  voices  has*  Sen  declared  for  the  e 


THE  BANK  OF  TORONTO 


DmOEItD  NO.  IM. 

Netica  Is  hereby  given  that  »  Dlv*- 
dwid  of  Three  per 
Paid-Up  Capital  Stock  of  thia  Bank 
baa  been  declared  for  the  current 


that  the  heartlfess,  grasping,  avari-  I  have  read  Mr.  Bracken  s  assertion  quarter,  and  the  same  will  be  p^able  joronto,  17to  January,  1930. 

clus  farmers  nf  Western  Tanada  of  his  confidence  that  the  pool  Is  not  at  the  Bank  M:d  He  branches  on  and  _ 


undred'flve-room  houses  wlU  R.  Clarkson,  of  Fleming  and  Marvin  through  their  selling  agents  are  JhwhJldiw'of  *?eco^“ViV2b?uaJ^  T  J*  »  T*  0*1  T  pllcauSn 

at  Morden  mines  Immedlatelv  7,td.  who  was  recently  elected  a  grinding  the  faces  of  the  British  parliamentary  assertion  .  If,  how-  igth,  1930.  r9||a|||;|||  Papifu*  K Qlluray  Ta  ofSia^ 

nen.  Mr.  Graham  states  and  director  of  the  Standard  Stock  and  poor  by  "holding  up"  the  price  of  over,  he  considers,  and  toe  hanks  By  Order  of  the  Board  flCI  M,  HflllWoy  vU.  l 

Ik  1 _ i._i  _  _ Mining  KxrhanB-o.  wheat.  Thev  are  enraaed  because  consider,  that  government  action  Isl  H.  B.  HBNWOOD.  -  of  the  c 


Mining  Exchange. 


Report  Noranda  Plans 

Addition  Smelter  Ouptut 

(Continued  from  Page  1) 


wheat.  They  are  enraged  because  consider,  tnat  government  action  is 
to  this  glut  was  not  added  the  Can-  necessary,  he  has  no  right  to  ask  the 


H.  B.  HBNWOOD. 

Oeneral  Manager. 


adlan  crop  of  high  grade  wheat.  In  householders  and  other  taxpayers  of  Toronto.  January  9th.  1930. 
that  event  the  "starvation"  prices  the  province  to  shoulder  the  load.  e^=-— ^=-55— — = 
at  which  they  have  been  purchasing  If  the  pool  directors  are  themselves  iinfiAA  TBlUlllllfS  raMDIIIV 

supplies  would  have  dropped  to  the  incapable  of  running  the  enterprise  IlMlCn  |  HIMWIffl  Lilli  Ml 

lowest  levels  in  40  years;  and  as  without  endangering  their  lino  of 


a  department  oil  ahm,f  fh.  .nri  nf  fho  fir.f  they  would  have  held  their  prices  credit  with  toe  hanks,  let  toe  govem- 

jrperlment  and  research  as  to  theltton  by  about  toe  end  of  toe  first  levels  made  ment  order  liquidation  under  experl-  « 


lllitlon^Ld^  mnmffli^tnrn^i  In  addition  to  the  current  con-  Possible  by  their  monopoly,  t^ey  enced  grain  executives.  -  On  toe  Common  Stock,  two  and  nwnt  of  dividends  or  the  allotment  of  . 

manufacture  In  various  ,  ,,  fk__«  .  rnmne  nnnnr  would  have  made  a  record  killing.  To  guarantee  and  encourage  a  sys-  NOTICE  IS  HEREBY  GIVEN  that  one-half  per  cent,  for  the  quarter  rights,  or  to  exercise  other  rights  of 

.y^roduets.  *  „  entw  well  Sded  hnt^hfeh  omild  Deprived  of  this  by  the  prudential  tern  which  appears  to  have  been  a  on  and  after  let  March  «30  Cou-  ended  December  31.  1929,  from  rail-  "hs^hoider; 

vid^Sul?^  a°?eSln  amSint  ot  be  officially  JoLlrmed,  thlt  P®»®‘®®  followed  by  the  handlers  of  failure  Is.  dn  my  humble  opinion,  an  §“?e^h“edV^m  Jhe  above^onds.  n  tloniU*  anTconn^mln*?  a  ■ 

ime  to  Tom^letrS^  Te^“ic2  l-.e  the  s  U  c^ad^an^grato  there  is^no^H-t  to  act  of  unwarran^^^^^^^  and  toe^Bank  To.  ^th  ■ 

nd  otoer  n^pections  and  repairs  oi  ,h  la  venge.  This  is  the  reason  for  the  1 - ! -  or  at  the  agency  ofthe  Bank  of  Mont-  February  28.  1930.  •'i?w  Convertible^  Sinking  . 


SmenI  OMtsalMated  First  Martgage 
80-Year  B%  OelO  Bonds. 


Will  bo  payable  at  the  Bank  and  Its  of  Toronto,  on  Monday,  the  24th  da.v 

B,.nd.  on  .nd  .fur  1.1  March  VffimV.i'‘lor''".S'.  iSr?  . 

X16xt  to  luroaolaors  or  rocora  Rt  pose  at  the  said  meeting  or  any  ad-  *, 
tll6  ClOfO  of  businosi  on  thO  Sltt  day  Journment  or  adjournments  thereof.  ' 
of  January.  1930.  In  the  case  of  SLr*«*f  tL  ' 

MAW  kaIma  AAifi  111  of  tho  Dlrectors  coyerlnff  the  , 

tno  now  Block  bClnR  paid  for  by  In-  O]>eratlon0  of  the  company  for  the  • 
stalmenta  toe  dividend  Is  subject  to  yAr  1929,  of  electing  Directors  for  ; 
the  adjustment  provided  for  In  the  the  ensuing  year  and  of  considering  ■ 
notice  of  allotment.  The  Transfer  *“'>•*'  ^bought  fit.  pas.  ng 

Ttncka  ->*11  na*  Ka  a1...aS  ( a)  S  rSSOl U tlOH  appCO vl Og..  SSBC tlOO-  1 

”*1?  «  not  be  closed.  confirming  a  By-law  elact- 

By  Order  of  toe  Board,  ed  by  the  Directors  subdividing  each  ; 

q  TT  T/VIAN  nf  the  existing  shares  of  ths  cspltal  1 

o.  n.  ,  stock  of  tho  Company  without  nom-  • 

General  Manager.  Inal  or  par  value,  both  unissued  and  | 
Toronto,  17to  January,  1930.  •”“*'>  “<1  ouut^ding.  into  two  , 

shares  without  nominal  or  par  value; 

■ -  (b)  a  resolution  authorising  aa  Ap-  * 

Canadian  Padfi:  Railway  Co.  i 

WHUHWHU  a  Hwiaiv  SSWISTIHJ  wv.  letters  Patent  extending  tho  powers  ; 

-  of  the  Company,  and  amending  and  i 

DITIDEin)  NOTICE.  varying  the  provisions  of  tho  Letters  C 

Patent  of  tho  Company  by  fixing  tho  i 
..  ~  aggregate  consideration  that  may  bo  ! 

At  a  meeting  of  the  Board  of  Dl-  received  by  the  Company  on  the  Issue  ; 
rectors  held  to-day  too  following  **1®  capitei  1 

dividends  wera  dnolarad-—  stock  of  the  Company,  and  by  Includ- 

omoenas  were  oeCiarM.-—  power  to  the  Directors  to  fix  a 

On  toe  Preference  Stock,  two  per  record  date  for  the  determination  of  ‘ 
cent,  for  toe  half-year  ended  Decern-  *•’*  shareholders  entitled  to  notice  of  • 
Ho-  109Q.  and  to  vote  at  any  Meeting  of  Share-  • 

oer  dl,  holders,  or  entitled  to  receive  pay-  ■ 


nd  other  inspections  and  repairs  of  are  contemplated,  additions  which  "e  Thiris  the  reason  or  he  legis.auou. 

mine  which  had  been  idle  for  euefa  ’^ould  call  for  toe  erection  of  an  ad-  ^  ®  1,  This  is  the  explanation  c  1  n  1 

length  of  time  aa  had  the  Morden  3,\®  of  the  cowardly  device  of  toduclng  Salmon  Packers 

line.  Instructions  had  been  d^lnite  at  ^Sst  fin?  ntr  S  ifrger  announce  by  p!a-  Redistribul 

hat  work  commence  this  month.  ft  least  fifty  per  cent  larger  than 

-  the  exisUng  one. 


or  at  ths  agency  of  tho  Bank  of  Mont-  __  icphniarv  "fi  ino 

real.  New  York,  at  tho  holder's  op-  P  ™-  i-enruary  >»,  isdu. 

tk>n.  By  order  of  the  Board, 


klksln  When  tne  no.  4  shaft  has  heei 

\lDam  development  ^  put  into  condition  for  the  taking  ou 
Secures  New  Claims  of  Of®  to  a  depth  of  1500  feet,  a  con 


TiTk-»  *k_  XT_’  ,  -v-#.  k.  k  diau  wheat.  We  commend  this  man-, 

n.  t  In*  n  ^ditin  f  '’®®^  jfestatlon  of  mallce,  greed  and  men- 

dacl^^  to  Lord  B^averbrook;  and 


Redistribution 

Smelters  Stock 


real.  New  York,  at  tho  holder’s  op¬ 
tion. 

Dated  at  Toronto  this  Itth  day  of 
February,  1930. 

MEXICO  TRAMWAYS  COMPANY. 


ERNEST  ALEXANDER, 

Secretary. 


(Continued  from  page  1.) 


..iccuro  4VCW  V.1B111U  -  beg  to  ask  him  Is  this  is  a  sample  small  operator  and  placing  the  In-  ■ 

Oliver  G.  Becket.  president  of  Al-  slderable  increased  tonnage  of  ore  friendship  and  broth-  dustry  In  the  hands  of  a  few.  1^®  1®1 

aln  Exploration.  Limited,  has  issued  be  available  for  treatment  In  co-operation  out  of  which  he  Chief  Objections.  *■  ^ 

letter  to  shareholders  setting  forth  toe  smelter.  At  present  the  plant  Is  jjj^guds  to  fashion  an  empire  devot-  The  chief  objections  to  the  bill  ^r- 

le  acquisition  of  claims  In  the  Chi-  ^  workii^.  It  Is  understood,  at  ^be  mutual  and  profitable  la-  are  summarized  as  follows  by  the'  ^ 

ougamau-Opemiska  area.  The  let-  ^  terchange  of  trade.”  B.  C.  Fishermen’s  Central  Commit- 

•r  says:  t^®  Commenting  on  the  fact  that  all  tee:  a-Ia  fSi 

“A  progress  report  dated  July  12,  ?*^®  f^®  things  considered  the  market  has  1.  The  new  regulations  are  claim- 

129,  was  forwarded  to  all  sharehold-  exploring  to  shown  unusual  elements  of  stability  ed  to  be  of  very  questionable  value 

•s.  and  at  that  time  an  offering  of  being  carried  on  Winnipeg  Tribune  declares:  as  far  as  conservation  of  salmon  Is  i^® 

easury  stock  was  submitted  for  stations  on  the  ..The  wheat  market  situation  Is  not  concerned. 

)ur  consideration.  The  response  to  ® ^®^f R®Hcence  Is  display-  putlrely  satisfactory.  'That  fact  l.s  2.  Reduction  of  the  amount  of 


R  H.  MERRY.  Secretary.  Montreal,  February  10,  1930. 


DIVIDEND  NO.  10. 


DITIDEJn)  NO.  10. 


i  Hiram  Walker-Gooderham  & 
Worts,  Umited, 


The  regular  1%%  quarterly  dlvl-  formerly  ,  on  shareholder  for  thia  purpose, 

on  tho  7<y  pVeferred  Stock  of  HIRAM  WALKER'S  LIMITED.  i  forms  may  be  obtained  at  the 

dend  on  tbe  7%  prererreo  mock  or  _ _  I  offioo  of  The  Union  Trust  Companv. 

this  Company  has  been  declared  for  xotiCE  Is  hereby  given  that  ouar- i  f''"’'*®'*  victoria  street,  Toronto,  and 
the  quarter  ending  February  28th,  terly  dividend  (No.  lO)  of  twenty-five  r”'*‘'.!f  Presented,  bo  authentleated 


the  Directors  to  create  and  issue  Fif¬ 
teen-Year  .'iTi  Convertible  Sinking 
Fund  Gold  Debentures  of  the  aggre¬ 
gate  par  value  of  Five  Million  Dol¬ 
lars. 

Holders  of  Share  Warrants,  by  de¬ 
positing  same,  together  with  state¬ 
ment  of  their  name  and  addfress,  with 
The  Union  Trust  Company,  Limited. 
Victoria  Street.  Toronto,  before  the 
20th  day  of  February.  1930.  will  re¬ 
ceive  therefor  a  certificate  entitling 
them  to  attend  the  above-mentioned 
Annual  and  Special  General  Meeting. 
If  any  Share  Warrant  Holder  who 
has  complied  with  the  above  condi¬ 
tion  desires  to  be  represented  by 
!  proxy,  he  may  nominate  any  peglster- 
i  cd  Shareholder  for  this  purpose, 
j  Proxy  forms  may  bo  obtained  at  the 
i  office  of  Tho  Union  Trust  Company. 


1930,  payable  on  the  1st  day  of  (250  cents  per  share  has  been  de-|  y 

107(1  tn  aharohnldpra  nf  rec-  dared  on  the  no  par  value  capital  I  ^naro  w 

f  March,  1930,  to  Bharenoiders  or  rec  company.  This  dlvi-|  Return  of  Shar 


hy  exhibition  of  the  certificate  of  de¬ 
posit  of  Sharo  Warrants. 

Return  of  Share  tVaitranta  ao  de- 


P.  C.  FALARDEAU. 

Secretary-Treasurer. 


A  Share  Against  $4.40 

Net  profits  of  Tip  Top  Tailors  for 


FLETCHER  RUARK, 
Secretary  and  Treasurer. 
Walkervllle,  Ont.,  February  7,  1930. 


. 


w.uN  o  SAVLfr.ea 

Notice  Is  hereby  given  that  a  Dlvl- 


Ited  the  certificate  issued  In  respect 
thereof. 

DATED  at  Toronto,  this  10th  day  of 
February.  1930. 

P.  W.  BINNS,  Swsretarr. 


ry  financial  position.  of  unf^nrahL*”  reverse  strength  In  a  market  that  can  stand  3.  Protection  Is  given  only  to  the  p.  c.  FALARDEAU.  FLETCHER  RUARK,  thel-eo’f*  *"  respect 

"We  are  glad  to  advise  you  at  this  _  the  hindgeonings.  of  maladroit  Invested  capital  of  big  companies.  Secretary-Treasurer.  Secretary  and  Treasurer.  dated  *t  Tomtitn  tht.  in*a 

ne  that  your  directors  made  ar-  Voavino-  friends,  ignorant  rumor-mongers  and  The  Investment  of  the  Independent  Q-gi,.-  F'bruary  12th,  1930.  Walkervllle,  Ont.,  February  7.  1930.  February,  1930.  ’  ^ 

ngements  during  toe  past  month  to  imjeria?  M?nlng  ^ongress^  to  °P®°  enemies."  fishermen  in  boats  and  gear  Is  en-  - -  - P-  w.  BINN3.  Smiratary. 

nd  a  prospector  Into  toe  Chlhouga-  ifHcn  congress  In  South  Adverse  Crttfclsm.  tirely  overlooked.  -  -  ' 

lu-Opemlska  District  In  North-  J _ There  Is  plenty  of  criticism  of  toe  4.  The  regulations  are  alleged  to  IRRIGATION  DISTRICT  SHOWS 

sstern  Quebec,  where  public  Inter-  II  ~  T  pool  policy  however,  and  the  follow-  he  of  questionable  legality  and  quite  GROWTH  IN  SCBPI/CS. 

t  has  been  created  through  the  Tip  Top  Earns  $4.17  Ing  letter  by  R.  S.  Hooton  of  Win-  possibly  could  bo  defeated  by  court  i-  _„*i,  .-nTinai 

icovery  of  certain  outstanding  oc-  A  QkaM  A CA  itn  ntpeg  In  the  Manitoba  Free  Press  Is  action.  *  L.*--,™*  «i,I  .  .  . 

rrences  of  copper  ore.  ^  Against  $4.40  probably  Indicative  of  the  opposition  Restriction  of  cannery  licenses  port  and  statement  of  the  -  |  Incorporated  1928. 

•The  prospector  now  reoorts  that  -  attitude-  fishermen  claim,  has  been  urged  Taber  Irrigation  District  shows  a  Notice  Is  hereby  given  that  a  Dlvl-  '  - 

has  secured  on  behaJf  toe  com-  .^^et  profits  of  Tip  Top  Tailors  for  .-After’  reading  Premier  Bracken’s  fy  various  interests  «t  Ottawa  for  surplus  of  923,683.  ^  '»®°d  at  toe  rate  of  $0.26  per  share  DITIDEND  NOTICE 

nv  two  grouns  of  claims  having  a  *^®  y®®*"  ®b^®<I  December  31  amount-  sneech  as  renorted  In  today’s  naner  years,  but  has  always  been  refused.  1928  of  $1,120,  which,  together  with  qq  Common  Capital  Stock  of  this  on 

al’area  of  approximately  800  alres.  ®f,  9602.906  after  providing,  for  m*^y  I 'make  few  oh.servltions  on  "Any  arrangement  w-hereby  fisher-  ‘^®West  End  extension  surplus  of  company  has  been  declared  for  the  PREFERBED  STOCK. 

om  Information  at  our  dlsnosaJ  It  expenses.  Including  a  provision  the  scheme  he  suggests  for  guaran-  ration-  $116,877.  brings  the  total  to  $140.S60.  quarter  ending  February  28th,  1930,  - 

uld  appear  as  If  these  grouM  are  968.691  for  depreciation  and  a  teeing  the  bank  loans  of  a  ^certain  canneries  inaugurates  a  By  the  construction  of  the  West  Lnd  payable  March  1st.  1930.  to  Share-  NOTICE  IS  HEREBY  GIVBV  that 

11  located  with  reepecAo  ^own  1°®®”®  taxes,  jimitld  liability  company.  I  refer,  of  h-rigSle\cre  has  Len  ?Lllre?du?’^  holders  of  record  February  15th,  a  dividend  of  1»,6%  on  toe  6%  Pre- j 

coverles  In  that  district.  ^®*" *’®®"  <^®‘5®«ted  to  course,  to  the  Wheat  Pool.  ^®.,*%\®;®  hlupv-ru  wn  J?"®**  ^®  ' 

_  _ _  I  meet  the  dividend  reaulrementji  nn  a-  t  4«.  and  fishermen  do  not  believe  it  vvil  ing  the  >car  oy  the  original  users.  u- •D-a.-j  Paner  Mills.  LiimliAd.  TnAnnv>rft.tAH 


Howard  Smith  Paper  Mills 

Llmltetl 

Incoiporated  1928. 

DITIDEim  NOTICE 
on 

PREFERBED  STOCK. 


vorable  Developments 
At  Yankee  Girl  Mines 


..ucu  naa  oeen  oeouciea  to  cmirao  In  fh«  Wheat  Pool  luiciaicu  lu  ^ - - - - 

I  meet  the  dividend  requirements  on  Ts  a  taxnaye7  I  harethe  right  to  1®°'^  fishermen  do  not  believe  it  wl  Ing  the^ycar  by  toe  original  users 

the  preferred  there  remained  a  hai.  As  a  taxpayer,  i  nave  tne  rigni  to  ,  tolerated  in  British  Columbia,"  Sugar  beet  acreage  was  increased 

ance  of  $501  808  equal  to  about  $4  17  '  declares  Bruno  Kaalro,  president  of  during  the  year  by  1,188,  bringing 

per  share  of  cotton  A  year^all  part  cuilar  firm,  corpora  ion, ,  ®^  g  ^  Fishermens  Central  Com-  the  acreage  up  to  3,470. 

.  Duaio  Ul  kumuion.  A  jear  »go  or  co-oncratlve  society,  especially  i... _ ^  _ _ 


aeoaver Bnreau The  Financial  Timea  the  surplus  for  the  common  Was  when  '"^oriM’’ mTan?f’thaTMa^''a  ™*ttee  and  B.  C.  Fishermen’s  Co-op-  —  — —  - 

Vancouver.  —  An  extensive  series  $6M.107,  or  $4.40  per  share.  tox-naverl  ronfrlhute  to  (iffset  Association.  ,,  New  York  Curb 

ore  tests  on  Yankee  Girl  mines  ine  net  current  assets  are  not  so  iKa  Inaaea  tho  IhmUa  innv  tnrnr  -  r-rr-  Furnished  by  Jenks.  Gwynn*  *  ( 

8  has  been  completed  by  toe  strong  as  they  were  at  the  end  of  aialn^rthls  speclX  farered  cus-  REDUII-D  T.irJIBEB  MILLS. 

•r  Company  of  Denver,  Col.  These  1928,  due  to  the  exceptional  expenses  tomer  Fcrnie. — Officials  of  the  Baker  Aium-of^^i™, !!!!!!’.!!.!!  .7.30 

•,s  demonstrate  satisfactory  metal-  incurred  during  the  year.  Current  xnw-  RliK-e  we  are  tnld  that  the  Lumber  Company  announce  that  the  Alum.  Ooods  Mfg.  Co .  21 H 

glcal  recoveries  can  he  made  from  assets  were  $1,878,567.  and  current  government  dols  not  consider  the  destroyed  by  fire  at  Waldo,  .  .  .  2St* 

Yankee  Girl  ores  at  nominal  mil-  liabilities  $576,280,  leaving  a  working  matter  urgent  at  all  hut  lust  wants  August,  will  be  rebuilt  as  soon  Amer.  gb»  &  F.iwtnc .  no 

r  costs,  according  to  Mr.  B.  W.  W.  capital  of  $U03,277.  A  year  ago  the  to  make  the  b^ks  fe^l  happy--I  pro-  weather  conditions  permit.  ;JZ;;  Taction  •  ^  265** 

Dougajll  iconsultlii'g  6Dgln66r  to  vvorking  oapitnl  stood  at  $1,700,916.  tost  that  for  tho  gov'ornincnt  to  forco  j  ^  ~  ”  Amcr.  Superpower, .  3i 


New  York  Curb 

Furnished  by  Jenks,  Gw>'one  ft  Co. 


REBUILD  LirMBEB  MILLS.  Bid 

Fernie.-Officials  of  the  _  Baker  ! ! ! ! : !  i ! !  i ! !  .n.3o 


By  Order  of  tbe  Board, 

BENJAMIN  A.  EDWARD, 


Montreal.  February  7th,  1930. 


ferred  Stock  of  the  Howard  Smith  j 
Paper  Mills,  Limited,  Incorporated 
iWATin  1928,  has  been  declared  for  toe  per-  ■ 
iod  ending  the  28tto  day  of  February. ' 
secreiary.  the  Ist  day  of  March.  ’ 

39- _  1930,  to  Shareholders  of  record  at  the  • 

'  '  '  close  of  business  on  the  20to  day  of 
February,  1930. 

By  order  of  toe  Board. 

KENNETH  O.  PENDOCK, 

Secretary-Treasurer.  ‘ 
I  Montreal,  February  6to,  1930.  ! 


Amsr.  Superpower .  31 


ikee  Girl  Consolidated  Mines,  a  decrease  developing  in  this  respect  farmers  who  are  not  in  the  .pool,  to  Nominal  Insurance  StOiJc  Market.  Anjjo  Ammean^oir^^  ........ .  is 

ilted.  In  his  annual  report  on  toe  of  $397,639.  finance  their  competitors  who  are.  Is  Amw.  Gm  &  Eiw.  "A” .  44'4 

t  year’s  developments  at  toe  - -  neither  fair  nor  desirable.  ^1**  .  mu 

perty.  CALGARY  INCOME  TAXES.  Does  Mr.  Bracken  expect  us  to  take  Amprican  EquIUble.  new  24  2S  5  b!^.  Tobacco^'  B"  27'! 

inlng  work  during ^the  year  was  Calgary. — ^An  Increase  of  $439  -  him  seriously  when  he  says  that,  be-  American  insurance 20  22  5  b.  a.  on  .  44|ij 

fined  exclusively  to  toe  driving  of  872  in  income  tax  revenue  during  fore  the  government  assumes  any  re-  ‘  20  It  ^  c^n7dia?'Ma^ni: ^  m 


low  level  Wiidhorse  adit,  he  re-  the  first  nine  months  of  the  fiscal  sponsibility,  the  pool  would  have  to  Canadian  Fire . 

■s-  years  for  Calgary  district.  In  com-  average  less  than  $1  per  bushel  basis  rSUfioJiLaith  Life '  '20 

a  Decemeher  31  the  face  of  this  parison  with  the  same  period  last  No.  1  Northern  at  Fort  William,  In  continental  life....!  .  .  t.i 

had  reached  a  point  2,881  feet  year,  is  shown  in  a  statement  ofna-  the  sealing  of  their  crop?  hV  Jnn 

int  from  the  portal,  toe  advance  tlonal  revenue.  'The  amount  col-  Surely  he  knows  that  If  the  hanks  iSSion  Fire  _ :  iso 

the  year  being  2,707  feet.  The  lected  during  the  nine  months  of  are  to  be  protected,  they  must  be  paid  Dominion  Life .  4ro 

i.s  of  a  minimum  8  feet  hy  8  the  fiscal  year  1929-30,  up  to  Decern-  not  only  the  $1  per  bushel  already  nom.  o(Cnn.Guar.&  Acc.  200 

cross-secUon  throughout.  her  31st,  1929,  was  $1,341,669.  paid  to  the  farmer  on  this  crop,  but  E^eiriorLite . . ! : !  ^  •  12.S 

_ _ •  Hd  Uty  Ins.  of  Canada..  160 

Fidelity  PhenU .  '*0 

■  ■—■■■  II  !!■  ■11—^^^—^—  I  .1  I  „.i  .  ^  Gluns  Falls .  .SB 

"  I  Globe  ft  Hutgers .  $T0 

Great  American .  32 

THE  TRUSTS  AND  GUARANTEE  COMPANY  1 

UMITED  iXi'ndencelndemnity  *U 

Insurance  Securities .  20 

'  —  Manufacturers  Life .... .  375 

_  Merchants  ft  Manuf .  23 

33rd  Annual  Statement  I 

'  Ontario  Equitable .  39 

BALANCE  SHEET,  DECEMBER  31st,  1929  I  I  SovCToign  Life . 


ASSETS 

Ctpiisl  AccobbI 
Office  Premise* — 

Safety  Deposit  Vmlls: 

Toronto,  C-almiy  and  Biaatford  $  244,160.77 
TbrTrusts  Bnildinss,  Limited, 

Sbore*.  (See  footnote  to  Balance 
Sheet,  December  51,  1920). 

Office  Furaitnre . . — 25,000.00 

Real  Estate — held  for  »ale~ . -...  206.840.88 

Mortgages— 

Priocipa]  . - . $110,044.15 

Interest  . .  4,241.45 


Leooi  on  Stocks,  Boods  and  other 

Securities  - - - 

Canadian  Municipalities  Bonds. 

Other  Bofids  and  Debentures- . 

Stocks . . . . 

Cosh  in  (Chartered  Banks . . . 

Cosh  on  Hmid  . 

Other  Asset* . . . . 


LZABILITIBS 

Capital  AeeoBM 

Capital  stock  subscribed.... . $2.000.0(X).00 

Cspltal  fsHy  p«M  1,960,000.00 

Capital  portly  paid — 14,228.13 

.Siradry  Aeconnts  payable— - - 

Dividends  declarra  and  unpaid, 

due  January  1st,  1930 . . . 

Profit  and  Loss,  balance—..—.. 


$1,974,228.13 

I.3I4.I5 


59,227.29 

219,883.84 


157,698.9® 

121,171.70 

735404.22 

297,879.57 

82.089.88 

22,419.37 

245,802.45 


Merchants  ft  Manuf . 

23 

27 

to 

Montreal  Life . 

50 

100 

Monarch  Life . 

42 

100 

National  Liberty . 

20 

23 

5 

National  Life . 

80 

100 

Ontario  Equitable . 

30 

42 

100 

Peoples  National . 

10 

20 

10 

Sovereign  Life . 

55 

60 

100 

Sun  Life . 

2400 

2600 

100 

Toronto  Casualty . 

1340 

18 

10 

'Travelers . 

1860 

100 

Western  Assurance . 

6$ 

65 

20 

Westchester . 

Bank  Stork  Quotetloni 

65 

60 

10 

164 

166 

100 

Chatham  Phowriz  (New) 

124 

127 

100 

Commerce . 

267 

269 

100 

238 

143 

100 

First  National . ;  • . 

First  National  Rockville 

5476 

5575 

100 

Centre  (New) . 

65 

7.S 

100 

Fifth  Avenue . 

3150 

3350 

KO 

Imperial  . 

232 

284 

100 

316 

817 

100 

Nova  Scotia . 

828 

839 

uo 

Port  Morris  (New) . 

60 

60 

100 

Provincial . 

136 

145 

100 

Richmond  Hill  National. 

160 

225 

100 

314 

315 

100 

Toronto . . . 

225 

260 

100 

f  Brazilian  Traction .  8644 

5  B.  A.  Tobacco  "B" .  27'< 

5  B.  A.  Oil .  441, 

None  Britiah  Olanese . .  3'« 

8  Canadian  Marmni .  8>j 

80  Celanese  1st  pref .  79 

1 00  Celsneee  Corp .  27 

1 00  Common  A  Sou.  Wqs .  8 

100  Con*.  Cro*  *  Elec.  Balt .  108 

100  Cons.  Copper .  S'i 

100  Continental  Oil .  12*4 

100  Courtauld’s  Ltd .  12^4 

100  Durant .  8 

100  Elec.  Bond  A  Share .  98 '4 

100  Fairchild  Aviation .  3l<i 

100  Fanny  Farmer  Candy .  16 

100  Ford  of  Canada  "A” .  291^ 

100  Ford  of  Canada  "B" .  45 

10  Ford  ot  England .  18V4 

10  ■  Fox  Theatre  "A” .  714 

100  Gen.  Baking  com .  3^4 

10  Gen.  Baking  6%  pref .  42 

100  Gulf  Oil .  137 

10  Hiram  Walker .  9~( 

10  Hudson  Bay  Mining .  13J4 

5  Humble  Oil .  8SV, 

100  Imperial  Oil .  2444 

10  Inti.  Petroleum .  I9jg 

10  Inti.  Utilities  "A" .  39 

100  Inti.  Utilities  "B” .  1014 

1 0  Lake  Sunerior  Corp .  14 

100  Lehigh  Coai  Nav .  127 

100  Middle  West  Util.,  new .  33*4 

8  Mountain  Producers .  8 

100  Natl.  Elec.  Pow. ’'A” .  36 

100  Natl.  Pub.  Ser.  "A” .  2414 

10  Newmont  Mining .  115 

100  Niagara  A  Hudson .  16 

100  Nia.  &  Hudson  Wqs .  4)4 

10  Nipissing .  Us 

100  Noranda  Mines .  43 

20  Penn.  Water  A  Power .  85 

10  Salt  Creek .  1014 

St.  Regis  Paper  com .  23^ 

100  SelectM  Industries .  944 

100  Schulte  United .  344 

100  Sheoffer  Pen .  6O14 

100  Sierra  Pac.  Elec . .  » .  4814 

100  S.O.  Indiana  z.d .  81*4 

S.O.  Kentucky .  36 

ino  S.O.  Ohio .  83 

KO  Superheater  Co .  38 

1 00  Taggirt  Corp .  21 

100  Tri-Conti,  com .  16 

irO  Tri-Contl.,  pref .  83>4 

100  United  Oaa  Co .  80 V} 

100  United  Lt.  &  Pow.  ".A” .  88!* 

100  United  Shoe  Machin . ’.  62 

100  Vacuum  Oil .  9314 

100  V  enez.  Petroleum .  3 


isVij  Notice  Is  hereby  given  that  a  Dlvi-  . .  -  - 

275  dend  at  the  rate  of  6V4%  per  annum  nilCnrP  DAIVCD  fAIIDiltV 
',7  *  on  the  Preferred  Capital  Stock  of  I|UCDIjV  rUflCK  vUtniAril 
1914  this  Company  has  been  declared  for  _ 

the  quarter  ending  February  28th,  ^OTTCF  iq  ttfhpbv  wIw 
tiH  1930,  payable  March  1st,  1930,  to  ^  HEREBY  giv 

2814  Shareholders  of  record  February  dividend  of  sixty-two  and 
i^ifh  1020  cents  (.62%c)  per  share  haa 

J  .  *1.  r,  J  dared  on  the  no  par  value 

fn'*  ®y  Order  of  the  Board,  shares  of  the  Company  for  1 

28|4  BENJAMIN  A.  EDWARD.  ter  ending  March  31st.  nava 


j8>4  Montreal,  February  7th,  1930, 


IMPERIAL  OIL,  LIMITED 


1930,  to  notice  is  HEREBY  given  that  a  i 
February  sixty-two  and  one-half  ! 

cents  (.62%c)  per  share  haa  been  de-  ' 
dared  on  the  no  par  value  common  | 
shares  of  the  Company  for  tho  quar- 
IWARD,  ter  ending  March  31st,  payable  April  1 
Secretary.  15th,  to  shareholders  of  record 
930.  March  27th,  1930. 

■ ' '  By  Order  of  tho  Board, 

lUITrn  JAMES  WILSON, 


Montreal,  Feb.  7,  1930. 


Secretary. 


Notice  Is  hereby  given  that  a 


Notice  to  Shareholders  and  u-e  CANADA  VINEGARS  Umited 

4,5  Holders  of  Share  Hurrants.  _ 

I®  hereby  given  that  a 

14H  dividend  of  twelve  and  one-half  Dividend  of  Forty  Cents  (40c)  per 
cents  (12^c)  per  share  has  been  de-  share  has  been  declared  on  tho  No 
,974  dared  by  the  Directors  of  the  Com-  par  Value  Common  Stock  of  the 
?0*i  ‘hat  the  sam®  will  be  pay-  company,  for  the  quarter  ending 

able  in  respect  of  shari^  spec  fied  February  28th..  1930,  payable  March 
127*4  in  any  share  warrant  of  he  om-  1,,  1930  shareholders  of  record 

3*  pany  of  the  1929  issue  wtihm  three  at  the  dose  of  business  on  February 
ss  days  after  the  t  oupon  Serial  Num-  ,039 

2414  her  TWENTY-FOUR  (24)  of  such  "  ’  ^  , 

share  warrant  has  been  presented  Order  of  the  Board. 

5  *  and  delivered  to:  P-  L.  HOWELL. 


Gmtenwstf  Ttnsg  Atternm 
**PnS?Sr _ $4,652,671^5 


GnanatMd  Tmtt  Acemmt 
Trust  funds  for  investment — 
Trust  deposit*  — . 


—$5,544,029.59 
....  1,808,868.04 


$4,766,770.02 

Loans  on  Bomb,  etr . ,,,,  81,804.00 

Dominion  and  Ptovinces  of  Can¬ 
ada  Bonds  ■  . . . .  954,965 

Canadian  Municipalities  and 

School  Distriet  Debentures _ -  778,570.79 

Other  Bonds  and  Debentures—  555,000.00 
Cash  in  CSimiered  Banks—  205,160.81 
Cash  on  14«"6  12,626.80 


Estate*,  Tmots  oad  Agoacy  Account 


James  J.  WAKSEit, 

President. 


—$29,755,857.51 

$59.561.388.55 


EstaMs,  TnM*  and  Axcncy  Account 
Estates,  Trusts  and  Agency  Accounts- 


JOHN  COTTON’S 

TOBI^CCOS 

**From  the  Land  of  the  Heather** 

TN  THE  very  front  rank  of  quality  tobaccos, 

JOHN  COTTON’S  is  a  mixture  of  which 


38  QiiyB  alter  lue  ttiupuu  ^eiiui  i«;fh  IQ'IO 

2m  her  TWRNTY'-POUR  (24)  of  such  „  '  ^  V*  .  . 

'}2iy  share  warrant  has  been  presented  Order  of  the  Board. 

5  *  and  delivered  to:  P-  L.  HOWELL. 

4,V‘  The  Royal  Bank  of  Canada,  Secretary. 

sVh  Toronto,  Ontario,  Toronto,  Ont.,  February  10th.,  1930. 

11  . 
24!4  or  at  tbe  office  of:  4^;  jjjj  4  \ 

V  Imperial  Oil,  Limited.  8133030  IrOCbOD,  Light  30(1 

inii  5®'  Church  Street.  „  ^  I  ?  •.  1 

if,  Ontario.  powcF  lompoDy,  Limited 

*  such  presentation  and  delivery  to  be  „ 

35  ^  made  on  or  arier  tne  iii^,  uomJnion  of  c-ajiaiia) 

1st  day  of  March,  1930.  - 

84  Payment  to  Shareholders  of  record  STOtK  UIA  iuesd. 

igj  at  tbe  close  of  business  on  tho  15fh  notice  i.s  hereby  given  that 

69  riiv  r»r  Pohniarv  1<).30  (nnri  whncp  ^*1*  Directors  of  this  Cotn- 

h»  day  ot  peDruarj.  i.tdti.  tana  wnose  pg^v  ha.- declared  a  stock  dividend  of 

3,7  shares  are  represented  by  Share  Cer-  icj,  <]  /lop)  on  the  Company’s  ordln- 

*  flcates  of  the  1929  issue)  will  be  ary  shares  of  -no  par  value  to  share- 

madA  nn  oc  nfter  thn  lat  dav  nf  holder.s  of  record  on  the  registers  at 

=  ^  the  clo.se  of  business  on  Slst  January, 

March,  1930.  1930.  The  shares  comprising  such 

n|i  The  books  of  the  Company  for  the  stock  dividend  win  rank  foe  the  re- 
II:  transfer  of  shares  will  bs  clos^ 


from  tbe  close  of  business  on  the 


I  1930.  The  shares  comprising  such  ' 
e  I  stock  dividend  will  rank  foe  the  re- 
g  gular  cash  dlvid«nd  as  from  1st  i 
March.  1930.  l>efinltlvo  certificates  , 
*  and  ,'or  fractional  certificates  will  be  j 


15th  day  of  February,  1930,  to  the  forwarded  to  such  shareholders  on  or  ( 
i  close  of  business  on  the  28th  day  of  sbout  1st  March.  1930.^  No  dividends 
I  T'i.K...o—  locft  t"*  paid  in  respect  of  a  fractional 

I  I*  ehruarj ,  l9iJ0.  part  of  a  share  but  such  fractions 

Bv  Order  of  the  Board.  when  converted  into  whole  shares 


_ $29,755,857.51 

$59461,588.55 


seasoned  pipe-smokers  never  tire. 


MILD  — 


E.  B.  Stockdau, 
Cbneiai  Manacei. 


We  hsve  audited  the  books  for  the  year  ending  Slst  December.  1929,  s^  verified^e  cash,  bank  lalances  and  wcurities  of 
the  Corporation.  We  have  examin^  the  statement  and  it  agrees  with  the  books  of  ^e  Corporation.  After  due  consideration  we 
have  formed  an  independent  opinion  as  to  the  poaition  of  the  Corporation;  and  with  our  independent  opinion  so  formed  and 
according  to  the  best  of  our  information  and  the  explanations  given  us.  we  certify  Uiat  m  our  opinion  tfe  sUtement  seu  fcjth 
fairly  and  truly  the  state  of  the  affairs  of  the  Oirporation ;  and  that  oil  transactions  of  the  Corporation  that  have  come  within 
our  notice  have  been  within  the  powers  of  the  Corporation. 


MEDIUM  — 

1  ounce  tin  25c 

2  ounce  tin  50c 
4  ounce  tin  $1.00 


STRONG 


Gzo.  Edwauds,  F.CA. 

H.  Percy  Edwards,  F.CA.  J 
of  Edwards,  Morgan  ft  Comfany,  Chartered  Accaantantt, 


SOLE  AGENTS  FOR  CANADA 

CLARK  FRUITIER  &  COaimited 

1016  Beaver  Hall  Hill 

MONTREAL  g 


I  February,  1930. 

By  Order  of  the  Board. 

F.  E.  HOLBROOK, 

Secretary. 

56,  Church  Street, 

Toronto,  Ont. 


The  Corrugated  Paper  Box 
Company,  Limited 

DIVIDEND  NOTICE. 

A  dividend  of  one  and  three- 
quarter.r  per  cent,  (t*^^)  for  the 
quarter  ending  the  28th  of  Febru¬ 
ary.  1930.  being  at  the  rate  of 
seven  percent.  (7%)  per  annum, 
has  been  declared  payable  on  the 
Ist  of  March.  1930,  to  Preference 
shareholders  of  record  at  the  close 
of  business  on  February  15th,  1930. 

By  order  of  the  Board. 

A,  T.  WHBAI.Y. 

Secretary. 

Toronto.  February  4th,  1930. 


will  rank  for  dividend  aa  from  1st 
March.  1930. 

Holders  of  fraction.,  can  either  sell 
the  same  or  purchase  sufficient  addi¬ 
tional  fractions  to  make  up  a  whole 
share,  and  should  arrange  for  such 
adjustments  through  their  bankers  or 
brokers  as  soon  as  possible  after  re¬ 
ceipt  of  the  fractional  certificates. 
Where  necessary  fractional  certifi¬ 
cates  may  be  split  Into  smaller  de¬ 
nominations  and  to  facilitate  distribu¬ 
tion  whole  shares  may  be  split  Into 
fractions  but  no  splits  of  whole 
shares  wilt  be  allowed  after  30th 
April,  1930.  Applications  for  splits 
must  be  made  to  the  Company's 
transfer  agent.  National  Trust  Com¬ 
pany,  I.lmited,  Toronto  or  Montreal, 
but  for  the  convenience  of  European 
shareholders  applications  may  be 
sent  through  the  London  agents  of 
the  Company  under  conditions  parti¬ 
culars  of  which  may  be  obtained  from 
the  agents. 

By  Order  of  the  Board, 

A.  W.  ADAMS. 

Secretary. 

Dated  at  Toronto,  Canada,  this  $th 
day  of  February,  1980. 


/ 


■ 


THE  financial  TIMESif  MONtR 


miimm 


OSLER,  HAMMOND  &  NANTON 

LIMITED 

INVESTMENT  SECURITIES 

Winnipeg 

rMnhUahed  in  Fortp»Six  Yfara 


CALGARY,  A  LTA. 

STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Car-cry 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  nOXDS  RKNTALS  INSURANCE 

WinnlpfH  Crain  Ejtchane* 

Plrrrt  pririil^  wlrwi  !o  N»w  York.  Chiraco,  Toronto,  Winnipeg,  Montreal. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


WinP  PPnrDPCC  Wesfem  Canada  Has  Impressive  Record 
IT  11/E  rnUuliEjJ  •  International  Wheat  Competitions 

FRUITGROWING  TJic  au.ecesso.<i  oC  Western  <'4inadian  I  most  ImpreBsIve  features  In  the  rec-  j 

1  in  International  wljent  com-  ords  of  Canadian  aRrlcullure.  On 

I  pi/A||/||4  petitions,  within  a  period  of  nineteen  fifteen  occasions,  the  Dominion's  | 

1  llilllllJLl  TlLilJl  years  since  the  institution  of  the  |  representatives  won  against  all  i 

_  award  in  1011,  constitute  one  of  the  North  America  with  ex-hihlts  of  hard  | 

Has  Been  Feature  of  Agricultural 

Development  of  the  f  f*'^  "T  iocatkwi*  or  Jill 

Dominion  :  / 

ORCHARD^  EVOLVED  j  /  v — ^ HHuf aMMmmSHIP  - 

_  I  #  r  1911-1919  / 

Through  Planting  of  Tree  Shel-  /  /  i  , F 

terbelts-r-Hardy  Crosses  Ob-  r'\^B  £  / 

tained  by  Means  of  Elxtensive  /  /  i  aAw  _  f  /» n  n  a  / 

Experim.nl  A  tj/T  0  B  A/ 

-  s.  ***«  _.iSASKATCH£WANl  k  / 

B,  w.  n,  i.KSi.iK.  1  T  IwT  / 

I  Siiperliitonitr’nt,  Kxperlniontal  Sfntlon,  I  I  \  m 

I  >Jor<Ion,  Mnnitoba.  %  7  \ \  X 

I  Ottawa. — The  development  of  fruit  JKWaf  V,A  1 

I  ?row1nK  on  the  Canadian  prairies  \  AHjSelAWD  !  \ 

'  has  been  one  of  the  features  of  ag-  \  L  j  loW  •ALLAN/i  \ 

rlcultural  progress  in  recent  j-e.ars  J. -  1913  i  '*  jL  \ 

in  that  part  of  the  Dominion.  Pat-  |  ^  ^A 

e;hcs  of  native  gooseberries,  cur-  ,  1  •oAMIf»t>A®*i«l7  \  I 

rants,  and  raspberries  have  evolved  ;  - -  i  /  •loi-i  i  l9i9*aOi24  A--  _  l 

[  into  orchards  containing  many  dif-  '  ~  *—**"*  • 

ferent  varieties  of  plums,  apples.  It*"':  *'isasasisasagaaaaaBa  .i- i-..miJ-»Msgaggggaaai  .i  ..i— 

cherries,  and  small  fruits.  This  ex-  spring  wheat  and  in  addition  In  Dominion. 

pansion  has  followed  closely  on  the  other  years  they  carried  off  the  And  it  is  a  matter  of  gratification 
widespread  planting  of  sheltci  le  t.,.  spring  that  this  notable  scries  of  successes 

Protected  by  ^  pn„iH  n.u  "’heat,  although  in  the  two  years  just  has  not  been  monopolised  w  ithin  any 


PIrert  yr\r^  Jo  »w  York,  C.hirAco,  Toi 

WESTJIAX  THAMTiERS  (Ground  Floor) 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


REGIXA 


I.esllo  Cooney 


AnlKnrlzpd  TriisterM  In  Hnnkniptey,  I>l<|ul<lntorM,  KInnnrIol  Agentn 

W.  E.  NKU'TON.  Offietal  Tni.-tee  for  Manitnh.a  and  SasUatchewan 
.J.  .M.  UUNWCODV.  Ctiartered  Accountant 

SOO-.-OO  CIrrat  \Ve«t  rermiinent  IlnildInK  -  Cnnndn  Building 

WInnIpei;  -  Phone  A  .  Siiakatoon,  Snalc. 


D.  M.  DUGGAN  INVESTMENTS. 

LI.MITED 

BOND  DEALERS 

LD.'MONTON,  -  -  _  -  .  CANADV 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  .  Unlisted  Securities 

800  Toronto  General  Trusts  Bldg.  -  WINNIPEG 


W.  F.  IRWIN  CO.  LIMITED 

Membcra 

Vancouver  Stork  KxrhanKC,  Calkary  Stock  Eschaavo 

aiontreal  Conn.  Mlnlnar  A  Oil  Exchangie. 
tVInnlpcK  Stork  E.TrhanRe, 

connnsroivnEYrE  soi.iciteo  ov  western  '  ; 

O.V.YADIAN  SECrniTIRS 


872  IIOTTC  St..  IIS  Seventli  Are.  W. 

VANCOrVER,  B.C.  CAIAiARV,  AI.TA. 

Our  Own  l.eonril  Private  Wire  ConnCeta  Throe  Offices. 


'O’B  £  Fi^ 

I  .X' 


locations  of 

CANADIAN  WINNCRD 

OF  THC 

INTERNATIONAL 
WHEAT  CHAMPIONSHIP 
1911-1929 


SASjiATCHEWAN 


'to  BA 


WOLVERTON  &  CO.  Limited 

Members  Vancouver  Stock  EzchauKe  for  18  Tears. 

Our  Market  Letter  Servtee  eoTcrinsr  British  Columbia  la  appro- 
elated  by  hundreds  of  tustomera  In  every  province  of  the  Oomlaloa. 

3rd  Floor  Vancouver  Stoik  Exchange  Building, 

'  553  Granville  Street, 

VANCOUVER  ■  -  -  BRITISH  COLUMBIA. 


RSiTHCRSpS 

Ipms-I6rl8; 


DLUSfLAND 


l#BiiS>Le 

•oAMIMpA  1917 

l9l9-aOt24 


Widespread  planting  of  sheltcrbe.ts. 

Pro  ected  by  the«e  's  « f  tiecc  although  in  the  two  years  jus 

IvUhsta''nd  the  drying  winds  aid  low 


referred  to  they  lost  the  grand  cham-  restricted  area.  As  the  nccompany- 
pionsliip  to  hard  rod  w  inter  wheat  by  ing  map  indientes.  the  locations  of  the 


ri„M-  fhrivo  -inrl'  'iilfl  til  P'oil  Bll  lij)  lo  Iia  ru  1  OH  w  1 11 IC I  »  uvai  iiy  Ills  iiin-iJ  iu'ui.;nicn.  luc  iucniiuii.-<  ui  Uii.- 

rho*^c’nffmt”’inrt  iimlih  "of  nVairic  narrow  margin.  The  work  of  these  Canadian  winners  of  the  highest 
the  comfort  and  Health  of  praiiic  farnier.s’  has  brought  them  Honours  in  North  American  wheal 

sett  ers.  personal  distinction,  for  the  competitions  are  icmarkably  well 

Priiit  groAving  on  the  prairies  pc-  winning  of  such  competitions  is.  first  and  widely  distributed  throughout 
gan  with  the  donieslicalion  or  native  forenio.st,  a  tribute  to  the  talent  the  vast  area  of  wheat-growing  fer- 
varleties  and  the  development  nj  exhtbifor.  Hut  their  work  has  ritory  In  the  Canadian  We.st.  The 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

•  Bnjing  and  Selling  orders  promptly  excented  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

Stock  and  Bond  Brokers,  ^ 

j  219,  220,  221  Rogers  Bldg.,  Vancouver. 

Members  Vancouver  Stock  Exehnnwe. 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  executed.  Inquiries  solicited. 
MARKET  LETTERS  MAILED  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LIMITED  640  ^ESTj 

Ijitabliiihcd  1907 

^fEMBERS  VAKCOVVER  STOCK  EXCHANGE 


experiment  of  hardy  crosses.  In  re-  ttian  (iiaf  — it  has  brought  Prairie  Provinces  furnish  a  far-Dung  ; 

cent  years  a  mmihcr  of  tarietie.s  or  renown  to  the  ll  cst.  and  to  the  whole  habitat  for  wheat  of  premier  quality,  i 

(currants,  goosebcrric.s,  raspberries. _ 

(and  strawberries  have  been  gener-  | 

toba  Hi  the  southeast  to  Grande  lEstirzate  Albertans  Oil  Output  | 

[a  number  of  persons  in  Manitoba  in  1929  at  a  Million  Barrels  I 

'  now  have  commercial  plantations  of  _______________  I 

these  on  a  considerable  scale.  The  Attention  of  Whole  World  Attracted  to  Area  by  Completion  of  i 
i  stmScrricrimi  r\%berdS  fon-  Highly  Productive  Wells  Following  Four  Years  of  Intensive  1 1 

siderihg  the  yields  over  a  number  of  Prospecting  and  development — Much  Deep  Drilling  Accom-  ra 

j  years,  gooseberries  are  the  surest  plished  by  Advent  of  Capital.  !  “ 


C%  tTe  unrlrrtaHe  th«  Invfftment  nf  Capltnt  In  Clti 

•  Fropertlet,  improvei  anrt  unimproved,  and  In 

•  Real  Estate  mortgagat  at  current  ratet, 

Ik  RFAT.,  ^  Retldenres.  furnished  or  unfurnished,  and  Int- 

tTGTATn*  proved  farm  lands,  for  Sale  or  Rent, 

Uanagement  of  Frjpsrties  undertaken, 

AND  INSURANCE 

The  British  Colqmbia  Land  and  Investment  Agency,  Limited 

Business  Established,  1963 — Incorporated  in  England,  tSif 
ASSETS  EXCEED  gi.OOO.OOJ.OJ 


STOCKS  —  BONDS  —  INVESTMENTS 

S.  W.  GILFOY  &  CO.,  Limited 

t  ALG.Mir  AXD  ED.MOXTOX,  ALT.V. 

TT  rilc  to  Mining  &  Oil  Dept,  for  Information  on  Oil  &  Mining  Stocks 

I’rlvofc  Wire  Connecting  All  Mnrketn. 


i  stmSerricrimi  r^'spbeTdS^^’on-  Highly  Productive  Wells  Following  Four  Years  of  Intensive 
siderihg  the  yields  over  a  number  of  Prospecting  and  development — Much  Deep  Drilling  Accom- 

j  years,  gooseberries  are  the  surest  plished  by  Advent  of  Capital. 

I  producers  and  r.-uspberries  the  _ _  ! 

next  in  order  of  dependable-  The  steady  progress  which  charac-  drilling  directly  to  the  deeper  naph- j 
ness.  i  urranis  a  _  terized  the  previous  four  years  in  tha  horizons  and  casing  off  the  light 

am?’  fnT?c\s  arc  kent^  i^  prospete^g.  development  and  crudes  encountered  above.  There! 

1  i.oiTio-  worhTPnniiK  production  of  the  petroleum  and  na-  Is  evidence,  however,  that  the  shal-1 

^  -iro  ^Rpnsitivc  lo  Diral  gas  resources  of  Western  Can-  lower  sands  will  be  more  systemati- 

nnnHitions  With  iilentv  of  showed  a  rapid  Increase  during  cally  exploited  in  the  future,  with 

-.rcponai.*  ... 

.June  they  produce  profusely.  Blue-  reduction. 

!  berries  and  cranberries,  .although  only  needed  the  .idditional  fillip  from  rroductlon  Figures, 

j  native,  are  not  cultivated  to  The  increase  in  heavy  crude  pro- 

'  srapes  are  potentialities  Auction  is  encouraging  as  .showing 


ASSETS  EXCEED  i 

022  Covmfnmenk  Sti-mmk, 


093.03 

VICTORIA,  B.C. 


Investment  Bankers 
Insurance 
Estate 
Etc. 


Members  of 
Victoria  and 
Vancouver  Stock  Exchap^M 


Black  &  Armstrong 

(Successors  to  Ttoblnson  & 
Black  ) 

RtiAL.  KSTATK  VALCATIOXS. 
REXTALS. 

Farm  I.onds.  MorteaRCs  and 
Insurance 

200  STA.xn.I  Rn  BAXK  BLUG. 

WlNTUFEd* 


NO  EARLY  RELIEF 


I  widely  grown. 

leers  of  Experimeutation. 


of  that  area.  This  started  an  un- 


apprecialion  of  this  class  of  do-  ^ 


prcccdented  drilling  activity  on  which  appears  to 


OIL  LANDS 


i  Tt  required  vears  of  experimenta-  'rmney  Valley  and  other  structures  capable  of  steady  output  for  cinsld-j\v>  harr  preparrd  n  .rrirs  ■of  iniorestinK  iwrokiota  on  nil  Cmara  nnW  noy^ 
;tion  by  Dorn’inion  Experimental  already  productive  of  results,  the  erable  periods.  The  comparaf lv(i  I  J««  "c  «  few  r  o 

Farms  at,  Ottawa  and  in  the  pral-  i,„n;  nf  which  remain  for  the  near  production  figures  of  the  different  i ^  _  .... 


YflMprp  lUnilCTDV  i  Ottawa,  and  in  the  pral-  bulk  of  which  remain  for  tiro  near 

LUITIOLA  Illi/Uullll  i private;  individuals  he-  ruture.  Not  only  did  structures  Inr- 


Sws-”‘ Hemsworth  &  Company  Limitei 


velopcd  and  methods  of 


D  •  I  *•  ,  .  I  nuu  w.  ............g  Valley  Valley  become  the  centres  of 

rnces  Kemain  Low  With  Light  (worked  out  which  made  po.ssiblctho  drilling  activity,  but  cnergetii*  pros- 


Demand,  Although  Cur¬ 
tailment  Helped 


j  production  of  tree  fruits  on  the 
(prairies.  The  native  plum,  choke- 
;  cherry,  pin  cherry,  sand  cherry, 
I  saskatoon  berry,  and  pembina  (high 


V«ncoaTer8nro,uTfceFln.ncl»lTI«e.|bush  cranberry)  were  the 
A  ancouver- The  depression  which  I  fmits  successfully  raised 


busli  cranberry)  were  the  only  t'‘ee  I  bp^vy  crude  oil  have  been  recorded, 
(fruits  auccessfull.v  raised  by  the  jj,  each  case  sdfffcieut  to  justify  pro- 


Ulght 

Heavy 

Naphtha 

irude 

rrude 

hrls. 

hrl.a. 

brls. 

.  1fi.S.7I7 

2.920 

1!>Z6 

.  211.0(18 

2.609 

6.981 

1927 

.  290.270 

98.808 

9.0.85 

1928 

.  410,02.1 

70.79  1 

8.174 

1929* 

.  820.968 

02.9.80 

12.308 

* _ 

Klev’i'n  mouth.'. 

brls,  I 

168,S!>S  ' , 
2in..‘.9S  I 
332.1S;i  I 


h-,«  =r.»(iori  1  x,..  jn  cach  ca.so  suiMcieut  10  jusiity  pro-  The  total  consumption  of  gas  from 

r^inmWn-?  past  dccade  has  testing.  This  taken  in  con-  all  Alberta  fields  for  the  nine 

industry,  seems  seen  drastic  changes.  Native  p.uui  junction  with  the  moderate  depths  at  months’  period  ended  September, 

^  n (hi  J”®’’®  southern  Manitoba  has  which  the  oil  was  encountered,  makes  1029,  amounted  to  15,145,516  thou- 

Pripriu  ara  crono,-,^  happpons.  been  taken  to  gardens  in  baskatche-  |],|p  prospects  of  a  satisfactory  pro-  sand  cubic  feet.  The  considerable 

mand  has  hefn  Al^rta.  Hardy  varieties  (i„etion  of  this  grade  of  oil  very  cn-  surplus  of  gas  from  'Turner  Valley 

''  liffht,  lRrgr©ly  as  a  of  Ganada  plum  have  been  g^athcred  (^niir'icinff  enabled  the  Quantity  drown  from 

S  Dart"orit.TS'’V^^^^^  i?  Actual  oil  production  Is  still  con-  Bow  Island  and  Foremost  fields  to  I 

of  outniit  riiirinp  tifo?r  f  .Manitoba  and  disti  ibuted  to  othe.  fjned  to  the  Provinec  of  Alberta,  and  bo  held  in  reserve  for  future  use.  | 

he'ned  n  ^^ile  ^^ounted  to  Towards  the  close  of  the  year  an 

Sm^fon  ''  ‘r  ’■®‘  developed  on  Experi-  ,26  banels  for  the  11  months  important  strike  of  dry  gas  was  j 

i  r?  mtrinf  *y  enforc-  niental  Farms  are  ‘he  basis  ol  or-  November  30.  1929.  It  is  esti-  made  at  Kinsella,  thus  adding  a  new! 

to  (ho  ovo?nr"  11  T  Tnf  "i  'T-h'  '»ated  that  the  amount  for  the  12  potential  reserve  to  the  area  from' 

roiri  winToJT  ^  (,r''®'a  '’‘"®  Ontario.  9  he  most  Edmonton  and  other  cities 

we<ither  of  mid-winter.  Sawmills  and  recent  development  is  m  varieties  ooo  oon  hT,.,.nia  Tho  fiirii res  for  tire-  draw  their  siinnlv 
(Shingle  mills  along  the  coast  were  of  standard  apples.  The  late  A.  B.  ironot...  .i.on  (,x 


oil  I.ra.e  Sprcinlliit.. 

•02  CREniT  FOX’CIER  BI.nG.  -  -  -  VAXCOITX'ER.  B.C. 
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Securities  consult 

VICTOR  W.  ODLUM,  BROWN 

&•  COMPANY 

;;0  PENDER  STREET  WEST 
VANCOUVER,  B.C. 
lOI  UNION  BUILDING, 

VICTORIA,  B.C, 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

.Irrcsisers  «nJ  V.luatJr, 

Lstatex  \iurageU 


Binks  Investment  Co. 


CHAFFEY  FR.AISER,  LTD. 
Stocks  :  Mines  :  Oils  :  Bonds 

Specialists  in  Unlisted  Securities. 

Stock  Exchange  Building, 
VANCOUVER,  B.C. 


coil  raging.  enabled  the  quantity  drown  from 

Actual  oil  production  Is  still  con-  Bow  Island  and  Foremost  fields  to 
fined  to  the  Provinec  of  Alberta,  and  bo  held  in  reserve  for  future  use. 
for  all  grades  of  oil  amounted  to  Towards  the  close  of  the  year  an 
902,226  barrels  for  the  11  months  important  strike  of  dry  gas  was 
ended  .November  30.  1929.  It  is  esti-  made  at  Kinsella,  thus  adding  a  new 
mated  that  the  amount  for  the  12  potential  reserve  to  the  area  from! 
months  will  he  rather  more  than  1.-  which  Edmonton  and  other  cities 
000.000  barrels.  The  figures  for  pre-  draw  their  supply, 
ceding  years  show  how  rapid  has  Indicative  of  the  Impetus  given  to 


Underwriters  and  Distributors 

Government,  Municipal  and  Corporation 

BONDS 

READ  BROS.  &  CO. 

LIMITED 

602  Hastings  St.  W  -  VANCOUVER,  B.C. 


Just  what  the  situation  will  he  Ur?  now  producing  standard  apples  V’  i  w  nf  TL  woi/ uriiiin.  71'? 

aTa7n  llf  down  thT  clal^Us  melltj  I ?7t“Urrdlimain!  fn'ri^fnlL' 

Jr™  SS  wc'l  ^hc%"rS  Ir Te  in-  bj  a  total  of  510,105  tS  ta  'S: 

K,p.H„on„,  c„,,.n  ,n  nr„0uo;,„„  Of  llxbt  -0.  od,  of  tbln  a.ounl  Ot.TlO  foot 


There  has  been  very  weak  demand  |  at  Morrten  has  one  of  the  large.st  .M" 


on  the  prairies  despite  the  low  kuHcctions  of  apple  varieties  in  Can-  slated  to  he  due  to  the  practice  of  flush  system. _ ^ 

stocks,  and  advices  from  Manitoba  j  ada. 

account  of  the  short  crop  and  the  fuifAKT  All  riATAA  \Official  ScBS  Copper  Situation 

market  is  not  like  to  be  nornial  for  UNION  OIL  FACTOR  j  Improved  Basis  by  Mid~ Summer 

The  export  trade  has  also  been  i  K  I  I  H  A  NVpilK  I  The  copper  situation  has  changed  smelter  output  curtailed  to  150,000 
du/1.  Australia  and  Japan  buying  I  j  opinion  of  I.,  ions  a  monlh  ,it  is  down  approxini- 

in  very^  small  volume  and  several  |  -  ^  j  Vogoisteiii,  chairman  of  the  hoard  of  alcly  24fc  from  the  peak  of  April, and 

other  iisiially  important  markets  not  I  Investments  Include  Refinery,  I  American  Metal  Co.  By  mid-summer,  ih^o  from  average  monthly  produe- 


UNION  OIL  FACTOR 
B.C.  TRANSPORT 


Official  Sees  Ccpijer  Situation 

Improved  Basis  by  Mid- Summer 

The  copper  situation  has  changed  ^ smelter  output  curtailed  to  150,000 
for  the  better  in  the  opinion  of  I,,  lions  a  monlh  ,it  is  down  approxini- j 
Vogoisteiii,  clKiirman  of  the  hoard  of  alcly  2410  from  the  peak  of  April, and  , 


LAKE  OFTHE  WOODSMILLING  CO.,Limitei 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Ha' 

DAILY  CAPACITY  20,000  BARRELS 

President  and  Managing  Director  Vice-President  and  G^eral  Manager 

FRANK  S.  MEIGIIEN,  C.M.U.  VVM.  W.  HCTCIIISON 

Directors  ....... 

TANflRIbDE  BIF.NVENU  N.  J.  BREEN  JOHN  W.  IIOBB.S  ABW.R  KINCMAI 
ilL'tf'll  MACKAY.  K.C.  WALTER  MOLSON  ISAAC  PITBLADOj^K.C. 

R.  W.  RF.FORD  RT.  IION.  LORD  SIIAIJCIINESSY,  K.C.  PALL  F^^SISE 


at  a  ",  The  stock  crash  had  the 
effect  »)'  drying  itn  wliat  little  dc- 1 
mand  there  was  in  the  eastern  United  | 
States. 


Wholesale  and  Marine  Ser- 

.  c.  lined 

vice  Stations  ,,.ent  j 

. . .  -  provin 

V  nnrouver  Bureau  The  F'lnoneinl  Time*  ^yjj] 

Vancouver.  —  The  Union  Oil  Com- 
pany  of  Canada,  J/imited,  has  been  order.s 


Mr.  Vogel.slein  thinks,  stocks  of  re-  lion  for  the  first  half  of  1929.  .Afinc  ' 
fined  copper,  as  result  of  curtail-  iiroduction  is  down  somewhat  more  I 
inent  in  copper  production  and  iin-  than  these  percentages.  | ' 

proving  consumption  of  the  metal,  Air.  Vogeistein  says  that  he  cx- 
will  ho  liack  to  normal  size.  pects  a  largo  increase  in  refined 


R.  \V.  RF.FORD  RT. 
G.  W.  ALLAN,  K.C. 
Secretarv 

M.  H.  IlLl'rCIIISON 


HON.  RODOLPHE  LEMIEUX. 
Treasurer 
R.  F.  McNALLY 


J.  W.  PYKE  I 
Asst.  Treasuren 
A.G.  McMILLAI 


iLiauidators  DUsnIv#.  Vancniyer.  --  The  Uniirn  Oil  <.yo9ii.  ,^0  past  week  or  ten  days  shown  for  ' 

I  L-iquiuaiors  LflSSOlve  pany  of  (  anada,  J/imited,  has  been  orders  romin"  to  wire  drawers  have  January  as  refinery  output  remained 

Dominion  Trust  Co.  ♦he  been ‘much  better,  and  there  is  a  high  last  month  and  total  shipments 

_ _  marketing  of  fuel  oil,  and  .since  1922  somewhat  larger  total  volume  of  Pruhably  below  100,000  short 

vnnpoHver  Bureau  The  F'liianrini  Times  ♦hc  distribution  of  refined  pro-  buving  of  copper,  both  here  and.^^^^f' 

Vancouver.  —  Final  act  in  thc  h'^^K'  Union  aotivities  assist  biisl-  abroad,  that  in  December  or  car- 1  ’■*«.««««  ^helihood  of  any  roduc- 


Dominion  Trust  Co.  operating  in  B.(.'.  since  J912  in 


Vancouver.  —  Final  act  in  the  .ishisi  ousi-  abroad,  that  in  December  or  car-  auj-  i«uuc- 

winding  up  and  dissolution  of  the  Pr^ic^ca'ly  every  town  in  the  tier  In  .lanuai y.  Mr.  Vogeistein  says 

[Dominion  Tru.st  Company  has  taken  P™v>ncc.  ,bat  there  is  reason  for  belief  that  1®',®!  n®  I'L®'^®'^’ 

place  by  order  of  .Mr.  Justice  Muraliv  Sales  have  been  stimulated  recent-  improvement  in  volume  of  orders  PJPUjf  '®4i'’®  •*^®y®P? 

with  payment  into  the  Royal  Bank  through  the  intrcwiuction  of  the  placed,  with  fabricators  by  ultimate  "j®*^®  ‘V  ® 

of  Canada  by  H.  K.  Burn?tt,  liqidd-  ''hitcr  gasoline,  consumers  is  much  greater  than  the  .I*®®?!®?  ®'^  P**®®^^  ®®PP®'-  *^®- 

ator,  of  $8,230.40,  nionevs  due’ vai  ioioj  Produced  under  a  newly  perfected  i  iniprovomont  in  copper  sales  as  there  '  ..  ,,  . 

Pbr»b.Vto  Ubic  nTblen  .hb-b  xl.o,  nuickbr  b»  b.™  ,,  tendenoy  lor  tabric«t,„.  ,  ?„T,  “  ?!  I  '  ‘ 


Discharge  of  Mr.  Burnett  ha.s  also  1 '■♦“‘'ting  without  loss  of  mileage,  ac- 
heen  authorized  under  a  certificate  Ecnnruir,  manager 

i.ssued  by  J.  K.  Mather,  registrar  of ! 


to  cover  only  upon  the  copper  needed 

for  meeting  earlier  requirements  of  fboul  lo/f  .below  that  of 


the  Supreme  Court. 


Union  is  anioii.g  the  important  conr- 


these  order.s.  He  points  out  that  fig¬ 
ures  on  sulphuric,  acid  and  pig  iron. 


1928  by  lire  same  cotintrie.s.  He  be¬ 
lieves  that  with  more  money  avail¬ 
able,  as  a  result  of  adoption  of  the 


Convido 

Port 

Wine 


The  oldest  Brand  is 
still  supreme  and 
has  been  since 
1670.  Aged  30 
years  in  wood. 
Never  sold  in  bulk, 
but  in  bottles  only. 

Ask  for  Convido. 


:  . . , . .  "•‘■''■‘■■IS'  ..I  y  u.iii,,-  ,  j  ,  ,  it«clf  ftillv  fcIt  icois  lUHl  coppeF 

due  varying  frorn  a  few  cents  up  10  a  hla  inclucle  refinery,  whoilesale  ser-  iv  (h?  ?nmll?rs  woWd  nrodiiction  of  ronsumption  is  dependent  upon  the 

few  hundred  dollnr.s.  vice  stations,  marine  service  stations,  me  .-.mciieis.  woria  p  rou  tier  ion  oi  i . 


The  money  has  been  deposited  to  scows,  trucks,  and  other  equipment, 
the  credit  and  trust  accounts  on  the  Payroll  totals  approximately  $500,000 


..,.5,  nbkxi.yy.,.-,,  .......ux,  Bi.itmii.-,.  u,|  ,  connpr  from  scran  and  virgin  general  industrial  sitimliou  rather 

scows,  trucks,  and  other  equipment,  .^,,1  ^pcording  to^a  chcckriip  conimodily. 

Payroll  totals  approximately  $500,000  ,  ,,  (he  nfe  of  1  points  out  that  con.sumption  of 

and  larp  sums  arc  contributed  ^  ‘  copper^w^^^^^  during 

through  taxes.  j  ^  .  f.-oni  present  condi-  nmst  of  1929,  althoiigli  prjco  ave.-ag- 

- - - - - -  tions.  world  consumption  of  copper  18  cents  and  that  world  consump- 

R.  M.  Harcourt  &  C.  CW  u.  «o  w,„  b.  ko^wbat  b,, j-  '“'X-  iZ  .Zl 

Nune;  Mov.  lo  New  Offices.  •  J,,,-"”  i-b"*"t,"”,ij.,nn„nw  or  “(J'f  S” 

-  early  fall  the  copper  mines  of  the  ???nn(?nnri  ^ 

R.  .M.  Harcourt  &  Uom.pany,  mem-  world  may  have  increased  their  rate  OW>>000, 000  pounds.  •  . 

hers  of  the  Toronto  Stock  Exchange,  of  output  appreciably  to  meet  the  de- 

announce  a  change  in  the  firm  name  mand.  World  consumption  of  copper  URGES  lllVERSIFIEI)  FAKJIIXG. 
to  Harcourt,  Poupore  &  Company  and  j  in  1928  was,  according  to  American  Winnipeg.— Remarking  upon  the 
the  removal  of  their  offices  to  larger  Bureau  of  .Metal  Statistics,  2,021,000  stabilizing  influence  of  mixed  farm- 
quarters  located  at  5;{  King  Street,  short  Ions,  and  in  1927,  1,777.000  in  North  Dakota  and  in  certain 
West.  These  new  offices  arc  equip-  tons.  part  sof  Western  Canada,  at  the 

pod  with  a  modern  hoard  room  and  World  production  of  copper  in  first  i  891  h  annual  meeting  of  the  Western 
Trans-Lux  ticker  service.  half  of  1929  was  at  the  average  Lumbermen’s  Association,  at 

The  change  in  the  firm  name  does  183,693  Ions  a  niontli.  Peak  produe-  **'<’  other  day.  W.  F. 

not  represent  a  change  in  the  per-  lion  was  196.820  tons  in  April.  M’^L'.sch,  (if  Moose  Jaw,  declared  lliat. 
sonncl.  The  partners  are  U.  .M.  Har-  .Monthly  average  of  world  production  diversified  farming  will  come  near- 1 
court,  A.  G.  Poupore  and  .M.  H.  Meek,  in  1929  was  178.002  tons.  With  w’orld  anytliing  else  to  solve  the  ' 

I  cormer’s  economic  problems. 


court's  order. 


and  large  sums  arc 
througli  taxes. 


contributed 


CALGARY 

STOCK,  BOND  &  GRAIN 

BROKERS 
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LIMITED 

—  Correspondents  of  — 
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R.  M.  Harcourt  &  Co.  Change 
Name;  Move  to  New  Offices. 


Tile  sun 
nevd:  sets 

Oh  tKe  widespread 
popularity  of  tKis 
fine  old  wKisl^. 


(  a  yeai.  itu  «  ^rtrtA  in.  ,  * 

mr  present  condi-  1929.  although  pHco  ave-ag- 

umptlon  of  copper  18  cents  and  that  world  consiimp- 
souicwhat  but  not  J’car  was  P>ac  uially  one- 

0  000  short  tons  third  greater  than  In  1924,  when. 

with  price  averaging  about  13.30 


WALTER'S 
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President’s  Remarks 

AJthoush  tbe  year  1929  has  run  its  course,  It  is.  In  our 
opinion,  rather  early  to  write  its  history.  At  its  inception, 
many  and  raried  were  the  predictions  as  to  its  probable  results 
and  few  of  these  have  been  realized.  Coming  In  the  wake  of  an 
era  of  unprecedented  prosperity.  It  was  the  opinion  of  many 
that  a  period  of  some  depression  was  in  sight,  whilst  others, 
just  as  shrewd,  expressed  the  conviction  that  the  year  would 
Burpaas  all  Its  predecessors  and  make  new  records  in  all  fields 
of  endeavour.  During  the  first  six  months  of  the  year  no  let-up 
in  business  was  apparent.  Our  exports  showed  indeed  a  decline 
but  this  was  offset  by  the  increase  in  our  imports,  which  went 
to  show  that  our  purchasing  power  was  unimpaired,  whilst  our 
Internal  trade,  particudariy  in  the  building  Industry,  showed 
marked  progress. 

The  first  set  back  to  be  experienced  was  in  our  crops,  and 
what  is  termed  the  wheat  crisis  is  probably  the  cause  of  subse- 
Quent  events.  The  sudden  and  critical  drop  in  stock  exchange 
values  assumed,  in  the  estimation  of  our  citizens,  an  importance 
altogether  out  of  proportion  to  its  real  significance.  Financial 
men  generally  and  bankers  In  particular  were  expecting  this 
break  and  made  vain  efforts  to  warn  such  as  it  was  their  duty 
to  protect  This  break  was  only  delayed  to  the  greater  loss 
of  those  concerned  and  it  Is  to  the  honor  of  our  financial 
stability  t]iat  our  credit  structure  generally  stood  up  so  well. 
It  is  unfortunate  that  so  many  wage  earners  saw  their  hard 
earned  savings  melt  away  in  risky  ventures,  and  it  is  hoped 
that  they  will  not  be  cast  down  by  their  Josses  but  will  set  to 
work  with  renewed  vigour  to  build  again.  Another  subject  to 
deplore  is  the  unwarranted  growth  of  late  years  in  Instalment 
buying  particularly  in  articles  of  luxury.  This  is  a  most  dan¬ 
gerous  development  for  our  people,  especially  salaried  people, 
and  it  is  in  times  of  depression  like  the  present  that  its  effects 
are  most  seriously  felt. 

As  to  the  future.  It  is  quite  possible  that  there  will  be  a 
certain  silowlng  down  in  trade  and  commerce  during  the  present 
year  but  our  financial  structure  is  so  solidly  built  that  its  effect 
cannot  be  of  long  duration.  Our  natural  resources  will  con¬ 
tinue  their  normal  development  and  we  may  all  look  forward 
with  confidence  to  the  assured  prtwperlty  of  our  country.  Its 
progress  Is  only  beginning  and  we  have  every  reason  to  place 
our  hopes,  our  energy  and  our  money  In  the  service  of  its 
future  greatness. 

The  Bank  continues  its  normal  progress  and  the  year  Just 
elapsed  has  served  to  further  strengthen  its  position. 

In  common  with  the  other  Banks  of  the  country,  our 
deposits  sihow  a  certain  falling  off^but,  on  the  other  hand,  the 
number  of  our  clients  is  increasing  continuously  and  slfows 
quite  an  appreciation  for  the  year. 

We  have  also  the  satisfaction  of  seeing  our  profits  grow 
and  the  increase  for  the  year,  as  shown  by  our  report,  is  quite 
appreciable. 

The  premises  occupied  by  the  Bank  are  all  its  own  prop¬ 
erty,  with  the  exception  of  the  temporary  quarters  In  which  is 
housed  our  Rosemont  Branch,  and  these  are  carried  on  our 
books  at  less  than  half  the  value  placed  upon  them  by  the 
civic  authorities. 

*  Our  investments,  consisting  of  bonds  of  outstanding  value, 
figure  in  our  balance  sheet  at  considerably  less  than  their 
present  market  value. 

Our  policy  as  to  branches  is  being  carried  out  in  the  usual 
course  and  in  harmony  with  the  ^owth  of  the  City.  A  new 
branch  was  opened  to  the  public  on  Park  Avenue  In  April  last 
and  is  making  satisfactory  progress. 

Quite  Important  changes  have  taken  place  during  the  year 
in  the  personnel  of  the  Bank’s  Management.  Mr.  Lesperance, 
who  had  been  General  Manager  for  over  twenty-five  years, 
having  expressed  the  desire  to  retire  after  50  years  of  service, 
your  Directors  considered  that  they  should  comply  with  his 
request.  Mr.  Lesperance  is  still  with  us,  however,  the  Directors 
having  elected  him  as  a  member  of  the  Board  in  the  place  of 
the  late  Hon.  Sir  Lomer  Gouin.  The  Bank  will  thus  continue 
to  benefit  by  his  lengthy  experience  and  sound  Judgment. 

To  replace  Mr.  Lesperance  as  General  Manager,  your  Board 
have  appointed  Mr.  T.  Taggart  Smyth,  who  has  been  in  the 
Bank's  service  for  many  years  and  assistant  to  Mr.  Lesperance 
for  the  past  nine  years.  Mr.  Ohas.  Moncel,  heretofore  Super¬ 
intendent  of  Branches,  replaces  Mr.  Smyth  as  Assistant  General 
Manager. 


as  usual, 

carried  forward  to  next  year.  »  a  «^i.i 

It  is  with  deep  regret  that  your  Director!  record  the  death,  duiinjf  the  year,  of  two  of  their 
esteemed  colleagues.  Mr.  Fred.  W.  Molson,  who  had  been  4  din^r  since  1912,  was  taken  awty 
quite  suddenly  almost  on  the  eve  of  our  last  Annual  Meeting  and  His  Honor  the  Honorable  Sir  Umer 
^in.  Lieut«n»nt  Governor  of  the  Province  and  a  member  of  the  Board  of  Directors  for  the  pMt 
eeventeen  years,  died  on  the  29th  of  March  last.  We  feel  that  you  will  share  in  our  sorrow  at  tha 

loss  of  these  valued  members  of  our  Board.  .  j 

To  fill  the  vacanciea  thus  created,  Lieutenant-Colonel  Herbert  Molson,  C.M.G.,  M.C.  and  Mr 
Albert  P.  Lespirance,  for  over  twenty-five  years  General  Manager  of  the  Bank,  have  been  elected 

Direct^^  usual,  a  frequent  and  thorough  Inspection  of  the  booki  and  assets  of  the  Bank  has  ^ee» 
made  during  the  year.  .  .  _  . 

The  report  of  the  Auditors  and  th«  Balance  Sheet  are  herewith  submitted. 

R.  DANDURAND. 

GENERAL  STATEMENT  Preaideutj 

OCCtMBIR  Slav.  192* 

LIABILITIES 

DepoeiU  bearing  bitaraat 
■  Deposits  not  bearing  intaroat 

Charity  Donation  Fund . i?2'2S2  S? 

Other  Liabilities  1.948.978.01 

tS7, 401.84188 

Je  lAc 

Capital  Stock  (Amount  Subscribed  82.000,000.00)  paid  op  .  ^000.000.00 

ReierveFund  .  .  .  .^ . 

Balance  of  Profits  carried  forward  ......  ,  169.736.87 


82.000.000.00 

2.200.000.00 

169.736.87 


84.369.736.W 

661.771.a4r7l 


Cash  on  hand  and  in  Chartered  Bank*  . . 

Dominion  and  Provincial  Government  Bonds  .  .  •  • 

City  of  Montreal  and  other  Canadian  Municipal  Bonds  and  a 

Debentures . .  ‘ 

Bonds  of  Canadian  School  Municipalities 

Bonds  of  Canadian  Public  Utilities  Corporations  .... 

Foreign  Government  Bonds . 

Sundry  Securities  .  .  .  . . 

Call  and  Short  loans,  secured  by  collaterals  .  .  ..  •  • 

Charity  Donation  Fund,  inveitcd  in  Dominion  and  Canadian  Muni¬ 
cipal  Securitiea  approved  by  the  Dominion  Government  .  . 

Bank  premleat  (Head  Ofle*  and  Branches)  ....  * 

Other  AsacU 


$  C.897.817.94 
20,451.187.04 

21,651.10811 

72,592.80 

1,672.450.00 

10,000.00 

200.000.00 

9,445.451.43 


1.190,707.3* 

idl,771.284.71 


On  behalf  of  the  Board, 


AUPITORV  REPORT 

Having  tit  tlw  Infomutten  ud  #*ptan»tionB  we  have  PBqnlftd.  and  havin*  aatltfled  wptelvea 

MPfeptAMa  of  the  Caih  Balanrea  and  examined  the  Securitiea  held  a*ainat  the  money  ai  Call  and  Short  Neiiee  and  thoM 
the  inveatmenta  of  tho  Bank,  and  havinir  axamined  thdlorefoinf  Balance  S^t  and  ^pa^  it  w'^the 
RMkoAt  Head  Office  and  with  the  CerUfled  Retomi  from  the  Branehea.  we  are  of  opinion  that  the  tranaactiona  of 
S^Mk  have  been  within  ita  powera  and  that  the  Balance  Sheet  ia  properlv  drawn  up  ao  aa  to  exhibit  a  true  and 
S^t  viaw  of  tbe  auu  of  the  Bank’#  affaira,  aa  ahown  by  the  Boeka  of  the  Bank. 

A.  CINQ-MARS.  C.A.  \ 

Montreal.  January  9th.  im  ^  C.  A.  SHANNOaN.  L.LA.  C.P.A.  / 


IVERPOnro  SNVKTMENT  TRUST 


e  Soundest  Investment  In  the  world.  Safety  with  profits  in  the 
■estment  of  funds  is  one  of  the  most  Important  services  this 
Trust  has  to  offer. 

INTEBTIEWS  AND  COBBESPONDENCE  INVITED 

FEDERAL  BONO  &  SHARE  COMPANY  LIMITED 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


! 


HUGE  PROGRAM  OF 
EXPENDITURE  BY 
CANADIAN  PAOinC 

Planning  Outlay  of  $50,000,000 
In  Expansion  and  Betterments 
From  East  and  West 

GESTURE  OF  CONHOENCE 

Work  Will  Be  Done  in  Canadian 
Workshops  by  Canadian 
Workmen  and  the  Utilizing  of 
j  Canadian  Material 

I  Announcement  by  E.  W.  Beatty, 

I  chairman  and  president  of  the  Cana- 
j  dian  Pacific  Railway,  of  a  contem- 
i  plated  $50,000,000  expenditure  during 


pany  proposes  to  commence  work  on 
a  branch  line  to  run  southwest  from 
Swift  Current,  a  distance  of  25 
miles;  and  to  build  from  Rockglcn 
westerly,  a  distance  of  25  miles,  in 
order  to  serve  several  townships 
open  tc  settlement  under  the  British 
assisted  immigration  scheme.  It  Is 
also  planned  to  start  work  on  a 
branch  line  to  run  northwest  from 
Crossfield  for  a  distance  of  30  miles 
and  to  connect  the  present  line  of 
the  Lacombe  and  Northwestern  with 
the  Calgary-Bdmonton  line  at  or 
near  Le.iiic.  The  grading  will  be  car¬ 
ried  on  during  the  present  year.  In 
addition  the  branch  lines  which  were 
placed  under  construction  In  1929 
will  be  carried  to  completion,  and  the 
building  of  the  Important  link  be¬ 
tween  Kootenay  Landing  and  Proc¬ 
tor  in  British  Columbia  will  be  ac¬ 
tively  prosecuted. 

Improvements  In  East. 

Expenditure  for  new  work  on  tho 
lines  In  Eastern  Canada  will  be  ap¬ 
proximately  $7,500,000,  and  will  be 


e.xpendod  on  Improvements  Including 
the  double  tracking  of  the  loop  line 
at  the  Glen  Yards,  Montreal:  ex¬ 
tensions  to  the  station  platforms 
and  station  tracks  at  Windsor  street 
station,  Montreal:  extensions  to  the 
Palais  station  and  coach  yards  at 
Quebec;  the  completion  of  the  high 
level  coach  yard  at  Toronto;  the  lay¬ 
ing  of  160  miles  with  100  pound  rails 
and  the  double  tracking  of  the  line 
between  Sudbury  and  Azilda,  this 
latter  work  to  cost  approximately 
$500,000. 

These  expenditures  will  be  in  ad¬ 
dition  to  the  usual  expenditures  on 
maintenance  which,  during  1930,  will 
nmount  to  approximately  $9,250,000. 
It  Is  worth  while  to  know  that  the 
$50,000,000  estimated  expenditure 
does  not  Include  the  large  expendi¬ 
tures  on  ocean  steamships  now 
building,  or  on  the  work  of  the  De¬ 
partment  of  Colonization  and  Immi¬ 
gration.  the  latter  of  which  during 
19.30  will  closely  approach  the  mil¬ 
lion  mark. 


the  current  year  for  an  extensive  _ 

construction  program  from  east  to 

west  shows  the  faith  of  the  com-  *  UML  irXLrf  f  Ef  CCXf  X  ItijrO 

pany  in  the  future  of  Canada.  w  _  «  •  « 

New  territory  will  be  opened  in  ItTl'DOTtO.nt  /TO/P 

the  northwest,  additions  to  pre^nt  Xff  tlXf fX 

hotels  effected,  and  Improvements  to  - - 

existing  equipment  and  roadbeds  Is  Invaluable  Asset  to  Potential  Expansion  of  the  Dominion — Re- 

S^'^aswsSl^wRhTliad^iL^mate-  Progress  in  Business  of  Harbor  Has  Been  Outstanding—  | 

f^r  as  possible  with  Canadian  mate  Movement  Established  in  1928  and 

“Firm  In  the  conviction  that  Can-  Port  Produced  Revenue  of  $5,589,327  That  Year. 


made  by  Canadian  workmen  and  as 
far  as  possible  with  Canadian  mate¬ 
rial. 

“Firm  In  the  conviction  that  Can¬ 
ada  will  continue  its  steady  and  un¬ 
hurried  progress  during  the  present 
year  the  directors  of  the  company 
approved  of  this  impressive  pro¬ 
gramme  of  Improvements  and  exten- 


hurrled  progress  during  the  present  By  c\  g.  Macdonald, 

year  the  directors  of  the  company  in  AKrtcultnral  and  Indnatriiil  Pro,erv(iN  In  Canada,  rnbllslied  by  fb« 

approved  of  this  impressive  pro-  Caaadlon  Pnciflp  Railway. 

gramme  of  Improvements  and  exten-  Weighing  the  various  factors  which  ance  which  men  of  vision  attached 
Sion,”  Mr.  Beatty  said  when  empha-  have  contributed  to  the  industrial  to  It  from  a  Dominion  viewpoint, 
sizing  that  the  scope  of  the  pro-  and  commercial  development  of  the  Coming  down  to  that  period  when 
graniiHC  ■would  inciu-do  practica.llj  Dominion  of  Canada,  on©  finds  that  the  young  Dominion  was  still  in  pro- 
every  phase  of  the  Company’s  activl-  possession  of  an  Inland  ocean  port  cess  of  solidification.  It  Is  worthy  of 
ties.  The  acreage  actually  prepared  has  been  one  of  much  significance,  comment  that  British  Columbia  only 
for  the  Western  crop  this  year,  dc-  The  Port  of  ^lontreal,  situated  1.000  agreed  to  enter  Confederation  on  the 
velopments  in  the  mining  fields  and  miles  from  the  sea  and  yet  within  understanding  that  a  transcontlnen- 
in  other  directions,  he  felt,  more  than  shorter  sailing  distance  of  the  great  tal  railway  should  be  built  to  link  It 
Justified  this  vast  expenditure  on  markets  of  Britain  and  Europe  than  with  the  Port  of  Montreal,  providing 
projects  which  bid  fair  to  yield  the  New  York,  remains  to-day  an  invalu-  speedy  communication  with  Britain 
shareholders  a  generous  return  and,  able  asset  which  will  continue  to  and  Europe  and  an  outlet  for  its  pro- 
at  the  same  time,  stimulate  Canadian  play  its  part  In  the  growth  of  British  ducts.  This  talk  of  binding  toge- 
industry  and  provide  employment  for  North  America.  A  natural  water-  ther  the  Dominion  was  carried  to 
many  thousands  of  Canadian  work-  way  made  navigable  for  ocean  ves-  completion  by  the  Canadian  Pacific] 
men.  sels  by  the  perseverance  of  a  sue-  Railway  and  the  local  harbor  linked 

In  order  to  maintain  Canadian  Pa-  cession  of  far-vlsloned  men,  provides  by  steel  to  the  Pacific, 
clflo  service  at  its  traditionally  high  an  economically  advantageous  outlet  One  aspect  of  tho  port  develop- 
standard  orders  have  been,  or  will  for  Canadian  wheat,  dairy  produce,  ment  commenced  by  pertinacious 
be,  placed  for  equipment,  and  for  the  fruit,  pulp  products  and  Canadian  men  in  the  early  days  of  the  last 
conversion  and  improvement  of  ex-  manufactured  goods.  These  pro-  century  and  still  in  progress  to-day. 
Istlng  equipment  to  a  total  of  $14,-  ducts  are  fed  to  the  Port  of  Montreal  is  the  deepening  of  the  St.  Law- 
442,750.  This  equipment  will  Include  from  the  Interior  by  unsurpassed  rail  rence  ship  channel  upon  which  the 
ten  baggage  and  express  cars,  three  and  water  arteries.  There  they  are  port  depends.  Tho  first  steps  taken 
mall  and  express  cars,  seven  smok-  handled  by  a  modern  port  equip-  for  a  deep  waterway  developed  in 
ing  coaches,  13  first  class  coaches,  ment,  of  which  an  outstanding  fca-  1826  when  Montreal  merchants  ask- 
eight  dining  cars,  50  sleeping  cars,  ture  Is  the  largest  seaport  grain  clc-  ed  for  money  to  dredge  a  channel 
five  glen  type  compartment  cars,  14  vator  in  the  world,  and  loaded  into  which  would  allow  vessels  of  16  feet 
parlor  cars,  two  gas  electric  rail  the  holds  of  ships  which  sail  the  drought  to  come  up  thorugh  I.akc  St. 
cars  for  a  total  of  $6,500,000,  250  coal  seven  seas.  Many  of  these  ships  arc  Peter  Into  the  harbor.  T-Ittle  suc- 
cars,  250  freight  refrigerator  cars  and  Canadian  owned  and  operated.  cess  was  met  with  until  1850.  when 

50  ore  cars  for  a  total  of  $2,700,000  During  a  vital  period  In  the  Do-  the  Hon.  John  Young  propose.d  a 
and  service  units  and  conversions  minion’s  expansion  the  Port  of  Mont-  plan  by  which  tho  commission  was 
to  a  total  of  approximately  $5,300,-  real  was  the  gateway  through  which  to  borrow  money  to  deepen  the  chan- 
000.  thousands  upon  thousands  of  immi-  nel  and  was  appointed  to  the  com- 

TTork  For  Canadians.  grants  poured  to  colonize  the  nine  mission  to  carry  it  into  effect.  From 

All  these  units  will  be  built  in  provinces.  Following  the  comple-  that  time  to  the  close  of  the  century 
Canadian  workshops  by  Canadian  Uon  of  the  Canadian  Pacific  Railway  intermittent  dredging  operations 
workmen  and  as  far  ns  possible  of  1885,  Montreal  was  for  some  years  were  carried  on,  the  channel  being 
Canadian  material,  thus  constituting  port  of  debarkation  for  the  set-  gradually  deepened  until,  in  1899,  a 
a  substantial  contribution  to  the  ^'ers  destined  to  develop  the  West.  30-foot  channel  was  aimed  at.  This 
prosperity  of  our  industrial  centres.  this  way  the  port  helped  to  lay  work  was  completed  in  1907  and 
Improvements  and  extensions  of  foundation  of  Canada s  greatest  three  years  later  work  was  corn- 
far  reaching  Importance  are  planned  ®sset  a  strong,  pioneer  people.  menced  on  a  35-foot  channel.  Work  is  i 
for  the  Canadian  Pacific  Telegraphs.  Montreal  came  into  being  as  an  still  going  forward  on  this  vital  pro- 
More  than  $3,000,000  will  he  expend-  ocean  port  in  the  17th  century  when  jeet  which  will  not  be  completed  for 
ed  on  this  world  encircling  phase  of  ^  few  cargoes  of  fuis  w^erc  shipped  another  six  years.  During  the  sev'en 
Canadian  Pacific  activities  Tho  ex-  each  season  to  the  European  mar-  months  from  May  to  November,  1929, 
pSure,  In  addlti^on  T  improve-  ke^s.  The  harbor  of  that  day  was  the  Government  dredges  removed  2,- 
ments  to  existing  plant,  provides  for  only  accessible  to  v'essels  of  nine  feet  836,65.5  cubic  yards  of  material,  Icav- 
the  completion  of  the  carrier  service  drought  and  the  shoals  of  Lake  St.  ing  18,578,099  cubic  yards  still  to  be 
and  for  lone  distance  telenhone  and  Peter  presented  a  further  obstacle  to  removed.  Tho  work  will  be  speed"- 
radio  service  In  various  parts  of  large  vessels.  In  1928  the  net  regis-  ed  up  this  year  by  the  addition  of 
Canada.  tered  tonnage  of  vessels  trading  into  tw'o  powerful  elevator  dredges  and  a 

Canadian  Pacific  hotels  from  coast  P®'’*  19,229,465.  Grain  ex-  hopper  barge  to  the  fleet.  A  har- 

to  coast  will  benefit  by  the  1930  pro-  porf®  handled  broke  all  world  rec-  bor  development  of  great  local  im- 
gramnie  to  the  extent  of  $3  500  000  ords,  totalling  211,295,379  bushels,  portance  to  which  the  Commission- 
The  expenditure  covers  the  addition  '^’^e  'port  produced  a  revenu(5  of  $5.-  ers  are  to-day  putting  the  finishing 
of  160  rooms  to  the  Royal  York  at  589,327.  During  the  navigation  sea-  touches  is  the  new-  Harbour  Bridge 
Toronto:  the  erection  of  a  laundry  ocean-going  vessels  visited  across  the  St.  Lawrence.  This  two- 

and  power  house  at  the  Empress  Ho-  harbor.  These  and  the  Inland  mile  long  structure  has  already  been 

tel.  Victoria;  continued  Improve-  vessels  carried  12.589,126  tons  of  open  to  liorsc-drawn  vehicles  for 
ments  to  the'  Royal  Alexandra  at  merchandise,  of  which  6.838,108  tons  .some  weeks,  having  been  finished 
Winnipeg:  a  new  golf  club  house  at  were  exported.  many  months  under  contract  time. 

Banff;  staff  quarters  and  other  Has  Big  Lead.  It  will  probably  be  formally  opened 

buildings  at  I.ake  Louise,  these  latter  That  golden  tide  of  merchandise  on  .May  24lh.  By  providing  an  ad- 
to  be  constructed  according  to  the  flowed  by  the  St.  Lawrence  route  to  ditional  link  between  Montreal  and 
plan  which  contributes  to  the  beau-  fhe  Atlantic,  and  thence  to  every  (ho  South  Shore  the  new  bridge  will 
ties  and  amenities  of  that  world  corner  of  the  world,  carrying  with  it  be  of  incstimalile  advantage  to  the  i 
famous  resort"  a  new  hotel  the  the  message  that  Canada  was  coming  farming  communities  across  the  river  | 
Cornwallis,  at  Kentville,  Nova  Scotia;  into  her  own  as  a  producing  country,  from  Montreal, 
another  new  hotel  to  be  erected  at  Before  leaving  the  figures  it  is  jjjg  Foodstuffs  Shipments* 

Yarmouth,  N.S..  later  in  the  sear,  and  Nothing  gives  a  more  comprehen- 

a  new  golf  course  to  be  built  in  con-  which  the  Port  of  Montreal  derived  Dominion  and  w'orld 

nectlon  with  the  Pines  Hotel  at  Dig-  revenue.  They  are  listed  as  fol-  j-ignificaupg  Port  of  Montreal 

by.  lows  .  _ _  than  to  recall  the  more  important 


Western  Expenditures. 


than  to  recall  the  more  important 


foodstuffs  exported  thorugh  the  har- 


In  keeping  with  its  permanent  pol-  RailwajT  Traffic  Dept.  . .  C35,79S  bor  in  one  season.  Amongst  these 

icy  of  intelligent  expansion  the  Com-  Rental  of  Sheds.  Hoists.  are:— Wheat,  rye.  barley,  flour,  oats, 

pany  will  continue  with  its  pro-  Re^nt^, ’of  Harbor '.Spaces:  meat,  lard,  cheese,  fruit,  sugar,  rolled 

gramme  of  providing  additional  rail  storage  Warehouse .  i73.fi7S  oats,  milk  iu  tins,  icereals,  fish,  meal, 

facilities  in  all  parts  of  Canada.  In  Sundry  Ueoeipts .  111.240  salt,  catsup,  eggs,  buttermilk,  honey, 

this  connection  approximately  $10,-  The  most  important  revenue  pro-  sausage  casings,  peas,  vegetables, 
000,000  will  be  e.xpended  in  the  West  ducer,  the  grain  elevator  system,  is  confectionery,  and  lobsters  in  tins, 
on  the  enlargement  of  terminals  a  remarkable  tribute  to  the  fore-  Pulp  and  paper  products  constitute 
branch  lines  and  general  provision  sight  o^  the  past  and  present  Harbor  another  big  factor  in  the  outbound 
for  increased  efficiency.  This  will  Commissioners  and  the  engineers  harbor  trade.  In  addition  to  pulp 
include  the  lajing  of  240  miles  with  they  engaged.  Elevator  No.  1  is  the  and  paper  shipped  to  Europe,  large 
100  pound  rails,  the  continuing  of  the  largest  seaport  elevator  in  the  world,  quantities  of  sulphite  pulp  arc  ex¬ 
rock  ballasting  between  Fort  Wii-  being  530  feet  long,  128  feet  wide  and  ported  through  Montreal  for  use  in 
liam  and  Winnipeg;  improvement  of  202  feet  high.  It  has  a  capacity  of  the  manufacture  of  rayon  (artificial 
the  existing  line  between  Regina  and  4,000.000  bushels  and  during  a  sea-  silk).  During  a  typical  season  ves- 
Lanigan,  with  a  view  to  providing  son  handled  between  50,000,000  and  sels  of  a  score  of  nationalities  come 
the  shortest  and  best  route  between  60,000,000  bushels  of  grain.  The  and  go  in  the  harlKji  of  Montreal, 
Prince  Albert  and  the  Saskatchewan  gfain  is  received  from  la’ae  ves.sels  bringing  foreign  merchandise  and 
capital,  and  the  expenditure  on  the  at  the  rate  of  40,000  bushels  an  hour,  British  coal  and  carijiug  a^ay  in¬ 
tunnel  at  Vancouver,  the  construe-  while  48  carloads  can  be  received  in  numerable  Canadian  products  to  the 
tion  of  which  was  ordered  by  the  the  same  time.  The  mechanical  foreign  markets.  Among  flic  flags 
Board  of  Railway  Commissioners,  to  loaders  pour  the  wealth  of  the  farm  wliich  arc  to  be  seen  when  naviga- 
connect  the  Burrard  Inlet  terminals  into  the  ocean  vessels  at  the  rate  of  tion  is  at  its  heiglil  are  British,  Nor- 
with  the  False  Creek  yards.  75,000  bushels  an  hour.  The  total  wegian.  Italian,  Dutch,  Greek,  Dan¬ 

in  order  to  bring  transportation  storage  capacity  for  grain  in  ele-  ish.  American,  German,  Irench, 
facilities  to  the  steadily  expanding  vators  In  the, Port  of  Montreal  is  Swedish,  Jap.anese,  Spanish,  the  Free 
area  of  settlement  In  the  North  now  15,000,000  bushels.  The  ware-  •  ity  of  Danzig,  Jiigo-Slavian,  Mexl- 
West  the  Company  will  continue  with  house  and  cold  storage  plant  i.s  an-  can,  Belgian  and  Irish  Free  State. 

the  construction  of  branch  lines.  It  other  vital  feature  of  the  port,  hav-  .  - 

Is  proposed  during  the  present  year  ing  a  storage  capacity  of  4,628.000  DRINKING  MOBE  MILK, 
to  extend  the  Soningdale  Line  to  cubic  feet.  Among  the  more  im-  Ottawa. -Canadian.^  drink  ncarlvl 
Baljennle;  to  build  a  further  exten-  portant  food  commodities  stored  ipp  pgr  cent,  more  milk  than  they 
Sion  to  the  branch  which  will  con-  here  under  ideal  refrigeration  con-  j,,  ]p21  and  eat  more,  butter  than 
nect  Nipawln  and  Prince  Albert;  to  ditipns  while  awaiting  shipment  are:  other  people  iu  tho  world,  ac- 

provlde  terminal  facilities  at  North  Apples,  evaporated  apples,  butter,  wording  to  a  governnienl  survey.  ! 
Battleford;  to  complete  the  branch  cheese,  celery,  canned  goods,  eggs,  -pijg  ppp  g;,pita  consiimptiou  of  milk 
from  Lake  Johnston  into  Archive;  Gsh.  meat,  poultry,  onions  and  hops.  jj.  ,,jhoiit  one  pint  per  day.  or  470.8 
complete  the  line  from  Arrowood  in-  Binder  twine  and  furs  are  also  spe-  pounds  a  year  compared  with  about 
to  Blackle,  and.  in  conjunction  with  cially  handled.  one-half  pint  per  head  of  popula- 

the  Canadian  National,  to  build  the  A.**  ^  corporate  body  representing  ^jon  in  1921.  Butler  consumption 

line  from  Bulwark  Into  Alliance  in  U^e  people  of  the  Dominion,  the  Har-  arnounts  to  29. 3t  pounds  per  capita 

Alberta.  It  has  also  been  decided  to  Commission  exercises  absolute  pgy  annum  —  an  increase  from  25.79 
commence  work  on  a  branch  line  sway  within  its  16-milc  long  domain,  pounds  in  1921.  Cheese  consumption 
from  Prince  Albert  to  I.ac  I..abiche  U  operates  its  own  railway  and  increased  in  the  same  period  from 
and  to  complete  the  grading  from  maintains  its  own  police  force.  The  2.51  pounds  to  3.54  pounds,  while 
Debden  to  Meadow  Lake,  a  distance  harbor  railway  has  more  than  68  that  of  ice  cream  gained  from  25.79 
of  90  miles.  This  particular  line  Is  miles  of  track,  serving  all  railway  pounds  to  29.31  pounds, 
designed  to  serve  the  rich  and  pro-  companies  on  an  equal  basis.  - 

ductive  Beaver  I^ake  district.  References  to  Harbor.  The  Financial  Times  reaches  a 

Providing  charter  rights  are  grant-  The  pages  of  Canadian  history  con-  class  of  people  who  are  interested 
ed  by  Parliament  during  the  forth-  tain  aeveral  noteworthy  references  and  able  to  hny  investment  securi- 
coming  session  at  Ottawa  tbe  com-  to  the  harbor  indicating  tbe  import-  ties. 
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IlCO  STERLING  POWER 
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Electrical  Apparatus 
of  Quality 


Motors 
Control 
Transformers 
Generators 
Oil  Circuit 
Breakers 

Diseonnseting 

Switches 

Switchboards 
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English'^  Eleotrle 
apparatus  Is  available 
for  the  efricient  gener- 
ation,  distribution 
and  application  of 
electric  power  to  the 
various  branches  of 
Industry. 


ENGLISH  ELECTRIC 

COMPANY  OF  CANADA  LIMITED 

CONTROLLINO 

THE  CANADIAN  CROCKER-WHEELER  CO.  LIMITED 

MAIN  OFFICE  AND  WORKS:  ST.  CATHARINES,  ONT. 
iaCNERAL  SALES  OFFICE: 

/gUll^  NORTHERN  ONTARIO  BUILDING  AwlitKi 

lan  TORONTO.  ONT.  ladi) 


Consolidated  Oka  Sand  &  Gravel  Company 


UMITED 


BRICK  CORE  O  A  Kf  r\  CONCRETE 

MOULDING  OAINLI  ASPHALT  PLASTER 


CONCRETE 


,  WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFHCEi 


248  McCord  Street*  MONTREAL,  Que. 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


CANADIAN.  PACiriC 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
end  delivery  of  telegrams  trust  to 


PACIFIC 


ARLAC 

ROTARY  DUPLICATORS 


A  new  duplicator,  featuring  many 
needed  improvements.  A  demon¬ 
stration  and  comparison  invited. 

STENCILS  LIMITED 


300  St.  Sacrament  Street 


MONTREAL 


Phone  MArq.  6607 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


RAPID  PROGRESS 
OF  HALIFAX  TO 
BE  MAINTAINED 

Speakers  at  Board  of  Trade  Ban¬ 
quet  Point  to  Recent 
Achievements 


^Ambitious  Scheme  for  Complete 
I  Industrialization  of  lie  Perrot 

\  That  tlie  site  for  the  proposed  zinc  let  will  soon  he  producing  zinc  and 
I  rofinerv  in  Eastern  Canada  has  defin-  ^hana  has  large  resources  of  tb* 

nietal,  while  Walte-Montgomery  and 
iteiy  been  settled  upon  Is  Indicated  .  .  ,  _  _,T  __ 

Noranda  have  zinc  deposits  on  which 

by  reports  reaching  The  Klnanclal  to  draw  when  refining  facilities  are  ! 
Times  from  semi-official  sources.  Ac-  provided.  In  northern  Manitoba  the  i 
cording  to  advices  received,  Consol-  output  of  zinc  will  be  particularly  ; 
1  dated  .Mining  &  Smelting  Company  heavy  from  Sherritt-Gordon  and  Plln  i 


U.S.  WILL  NOT 
PUT  DUTY  ON  i 

GYPSUM  ROCK 

I  Development  of  Cape  Breton  : 
Deposits  Will  Now  ^  pro-  i 

ceeded  With  j 

SAVES  pTs.  quarries 

Mfirttlme  Bureau  Thr  Financial  Time*  | 

Halifax.  N.S.  —  MaritiTnc  grypsum  j 


JrMatchless  Elanent 

and  ever  sinoe 
I  1779 "’you  find  it  in 


_  I  has  recently  secured  options  on  a  Elon,  while  in  the  Chibougamau  area,  I  «aiuax,  rv.s.  Marnimc  p 

FACES  DIFFICULTIES  '  portion  of  Me  Perrot,  situated  at  the  '  while  copper  and  gold  occurs  In  the  i  producers  are  feeling  more  comfort- 

'  end  of  laike  St.  Ia>ul8,  abont  15  miles  deposits  under  current  development,  |  able.  Of  late  years,  because  of  a 
n;«,  1 .Montreal,  on  which  a  large  there  Is  at  least  one  exceedingly  !  threatened  Increase  in  the  United 

mg  I  ornon  or  rroperty  unpro-  refinery  will  be  built.  large  ore  body  made  up  of  zinc.  States  duty,  there  has  been  not  a  lit- 

ducbve  and  Tax-Exempt—  It  is  understood  the  decision  to  Further  reports  reaching  The  tie  fear  as  to  what  might  come  about 
Port  Forging  Ahead  Despite !  point  was  arrived  at  Financial  Times  in  connection  with  as  any  material  increase  would  aerl- 

Kmoti  PjT.iLLiLjitiiijvii  after  consideration  of  the  advantages  the  location  of  a  zinc  refinery  on  lie  ously  injure  this  busy  line  of  Mari- 

iveen  V..OmpeilUOn.  .  transnnrt.ltion  fadlitlpa  nn  IUa  St  Porrnt  nrA  tn  ttio  effect  that  flon-  time  enHenvnr  te-Hav 


Kven  Petmnofitinn  after  consideration  of  the  advantages  the  location  of  a  zinc  refinery  on  lie  ously  injure  this  busy  line  of  Mari- 

iveen  v^ompeiiuon.  transportation  facilities  on  the  St.  Perrot  are  to  the  effect  that  Con-  time  endeavor  to-day. 

"raT  I  I  ^  Eawrence  River  and  proximity  to  a  solidated  Mining  &  Smelting  Com-  Advices  from  Washington  indicate 

Mr**  "*  ”  "***!  source  of  power  from  the  new  pany  and  associated  Interests  toavd  that  Canadian  raw  gypsum,  which  is 

Halifax.  N.S.  \  call  to  greater  j  Qeauharnois  Power  development,  ad-  so  far  either  actually  acquired  16  Imported  into  that  country  to  the  ex¬ 
effort  and  a  review  of  the  progress  j  japont  to  Me  Perrot,  on  the  south  farms,  or  secured  options  for  their  tent  of  about  $1,000,000  a  year,  will 


which  h.Ts  marked  recent  years  in  i^borc  of  the  river.  future  acquisition.  !  continue  to  enter  without  duty  un- 

Halifax  and  the  .province  of  Nova  ]ate.st  development  coincides  It  is  also  learned  that  eventually  I  less  the  decision  of  the  Senate  in  the 

Scotia,  fo.itured  the  addresses  at  the  reports  which  have  been  cur-  the  whole  island  will  he  converted  |  matter  is  reversed.  Word  from  pro- 

hanqupt.  of  the  Halifax  Board  of  |  rent  for  some  time  past  of  an  asso-  into  an  immense  Industrial  centre,  vincial  gypstim  interests  is  to  the 


I  rade  held  In  the  T,()rd  Nelson  Hotel  |  piation  of  interests  between  Smelters  and  that  plans  now  In  the  hands  of  effect  that  the  uncertainty  of  the  tar- 

end  at  which  prominent  speakers  |  Ventures,  Limited,  with  Beau-  engineers  involve  the  construction  of  iff  matter  of  late  has  caused  some 

held  the  Inleresfe'i  .attention  of  Ihejbarnois  Power  in  the  erection  of  the  tran.sportatlon  faculties  of  the  most  concern. 

large  g.atherlng  whilst  the  past  w.as  |  proposed  plant.  The  refinery  will  modern  type.  Dredging  operations  Development  of  the  Cape  Breton 

reviewed  and  the  future  indicated.  |  pare  of  a  large  production  of  will  be  carried  out  at  different  iiolnts  gypsum  area  has  been  held  up  until 

Statistics,  In  show  what  had  been  j  jp  northern  Ontario  and  north-  around  the  i.sland  to  create  deep  the  matter  had  been  setled  but  this 

done  were  produced  and  the  urge  to  j  (,,.p  Qppbec,  as  well  as  in  northern  water  channels  and  a  complete  sys-  will,  now,  he  proceeded  with  and  it 


a  still  greater  effort,  accentuated. 
The  speaker.^  were  Charles  H 


Manitoba.  Treadwell  Yukon  and  teni  of  wharves  will  be  provided,  is  felt  the  necessary  capital  will  be 
Sudbury  Basin  Mines  nt  Sudbury  These  will  ho  supplemented  by  rail-  readily  available.  The  industry  de- 


M  right  president  of  the  hoard.  Peter  1  particularly  large  tonnages  and  way  connections  so  as  to  render  pends  to  a  large  extent  on  the  Unit- 
R.  .lack,  chairman  of  the  Halilax  ^  3 j.j>  moving  steadily  towards  the  efficient  and  econoraicail  fransporta- 1  ed  Stales  market  and  expect.ntions 
Harbor  <  oninii.ssion.  M .  U.  Apple-  ^(3^^  where  big  production  will  he  tion  for  handling  of  ore  and  finished  |  now  are  for  a  good  business  year, 
ton.  general  manager  Atlantic  Re-  established.  In  the  Rouyn  field  Amu 


. . . . .  products  from  the  refinery.  Back  in  November  a  despatch  from 

gions  Canadian  National  Railways,! - - -  |  Washington  announced  that  the  Sen- 

Hon.  TV.  A.  Black,  M.P,,  Donald  M.  1  ....  I  v  ,  tt  j  <  i  had  approved  a  committee  pro- 

Atarvin  Ph.  D.  economist  the  Royal  o*her  port  along  the  Atlantic  coast.  |  business  .  Ho  wpnt  on  ;  posal  to  rai.se  the  dutv  on  ground 

Bank  of  Canada.  G.  MCG.  Mitchell,  Tbc  Halifax  Harbor  Commission,  he  Induslry,  therefore,  in  the  Mari-,  ^  calcined  gvmsura  from  $1.40  to  $3 
director  the  Royal  Bank  of  Canada,  is  confronted  with  two  main  |  times  Unrin^:  the.-e  late  years  in  res-  ^  which  so  far  as  Canada  is  con- 

George  K.  Graham,  vlre  president  and  the  creating  of  the  ■  pect  to  its  transportation,  and  manu-  would  have  surelv  proved  a 

general  manager  Dominion  Atlantic  I  facilities,  and  the  other  in  facturing  activities,  has  become  too  Commenting  on 

Railway,  and  Col.  A.  N.  .Tones,  vice- ! ''O^'uring  traffic.  Shipping  Interests,  large  for  its  mechanical  framework,  Halifax 

president  of  the  Boar.d  of  Trade.  !  be  eaid,  arc  not  going  to  wait  two  A  general  replacement  has  become  notes: 

Messages  of  greeting  were  read  by  j  ur  three  years  for  facilities  neither  necessary.'  ^  ^yjjl  jfrcatiie  More  Freely, 

ihe'prcsident  from  prominent  Cana-  4hey  put  up  with  delays  when  Referring  to  C.  N.  R.  co-operation  "j.jova  Scotia  will  breathe  more 
dians.  other  ports  are  available.  “We  want  in  the  matter  of  steamship  business  .  .  .  .  ,  decision  of 


USHER'S  { 

-®— f 


"  Then  is  tie  dement  so  far  above  price  as 
the  good  nanteand  npntatiou  of  the  maker^ 

First  in  everr  eonntrT  of  tho  worid  . . .  becanse  rfthe  matehlest 
onaUtT  that  drinkers  of  Seoteh  whisky  know  they  can  depend 
•n  when  they  ask  for  USHER’S  GREEN  STRIPE  .  .  . 

...  year  in  and  year  ont,  for  150  years,  USHER’S  GREEN 
STRIFE  has  maintained  this  worid-wide  preference  throngh 
nnvarying  excellence. 

This  positive  aasoranee  of  die  best 

"Matchless  Element”  yon  find  in  USHEHTS  GREEN  STRIPE 
alone  ...  to-day  as  in  1779. 


securing  traffic.  Shipping  Interests,  large  for  its  mechanical  framework^ 
he  said,  arc  not  going  to  wait  two  A  general  replacement  has  become  (jjjronicle  notes' 
or  three  years  for  facilities  neither  necessary. "  PreelT. 

will  they  put  up  with  delays  when  Referring  to  C.  N.  R.  co-operation 


S6|  oz.  M'** 


40  oz.  *0-“ 


Will  Breathe  More  Freely. 

"Nova  Scotia  will  breathe  more 


dians.  other  ports  are  available.  “We  want  in  the  matter  of  steamship  business  ,j,p  recent  decision  of '  properties  be  developed  instead.”  spending  $250,000  a  year  to  assist  facturing  of  briquettes  in  the  new 

Sir  Henry  Thoniton.  president  of  jibe  port  of  Halifax  devefloped.”,  he  with  other  lines  at  this  port.  .Mr.  Ap-  united  Stai»?  to  allow  raw  gyp- i  Just  what  this  would  have  meant  agriculture,  this  amount  being  dou-  plant  will  be  somewhat  different  from 
tho  Canadian  National  Railways,  j  "because  it  is  equipped  by  na-  pleton  said  that,  during  19-9  the  ex-  remain  on  the  free  list.  l.ast  to  the  Canadian  gypsum  and  to  Nova  ble  what  it  was  five  years  ago.  He  that  now  in  use  at  the  lignite  coal 

congratulated  the  board  upon  inaug- 1  fure  to  serve  Canada  as  no  other  port  tonnage  t  hrough  Halifax  -was  revision  began.  Scotia  in  particular,  may  bo  realized  added  that  the  next  move  would  pro-  fields,  it  was  stated  by  H.  H.  Stevens, 

urating  Its  banquet  at  this  time  Atlantic  port.  It  is  in  the  national  4;!2.145  tons  as  compared  with  -Go,-  looked  as  If  the  duties  would  be  from  the  fact  that  of  the  total  gyp-  bahly  toe  the  visit  of  a  soil  special-  MIP.,  Vancouver.  j 

when  there  arc  so  nianv  evidences  '"t®rests  that  the  port  be  developed  578. tons  in  192.3.  The  Import  ton-  gU  along  tho  line  against  sum  production  in  Canada  in  1928  1st  to  the  different  parts  of  the  pro-  At  Estevan  it  Is  proposed  to  erect 


of  improving  conditions  '  in  Halifax  P^^sent  .and  future  needs  nape  showed  a  359c  increa.scv  A  large  article  of  Canadian  export,  amounting  to  1,246,368  tons,  Nova  vince. 

and  Nova  Scotia  “With”  he  said  “the  Canada.”  He  believed  that  it  is  amount  of  the  increase,  he  snow^,  is  duty  on  gypsum,  it  was  feared,  Scotia  produced  81  per  cent.,  or  1,- - — — ■ 

outlook  for  the  future  so  promising,  *be  people  of  Halifax,  to  tell  the  due  to  the  operations  of  the  Cana-  have  put  the  Nova  Scotia  013.257  tons.  The  business,  in  value,  pi.n  Anrtfli^r  Rriauet 

with  a  spirit  of  mutual  helpfulness  Present  and  future  governments  that  dian  National  Railways  ...teamshlps  gyj.  qf  running.  There  to  Canada  amounted  to  $3,743,648,  of  - 

animating  us  all,  individual  and  or-  Halifax,  as  a  matter  of  business  in-  end  also  to  the  alliance  made  by  the  pjgnty  of  gypsunr  in  the  United  which  Nova  Scotia’s  production  ac-  t'l&nt  INeOT  I 

ganization  alike,  I  see  every  reason  terest.  Is  determined  to  make  the  V.  N.  R.  Steamships  with  the  \^ite  jf  Ues  at  some  distance  counted  for  $1,850,243.  - - 

for  courage  and  optimism.”  Port  of  Halifax  pay  its  way.  .4s  re-  Star,  Cunard  and  Anchor-Donaidson  seaboard  and  the  cost  of  -  Regina.  —  Supplementar 


a  briquetting  p-lant  and  In  -conjunc¬ 
tion  with  the  manufacture  of  bri¬ 
quettes,  to  inaugurate  a  process  of 
drying  and  powdering  the  coal  for 


for  courage  and  optimism.”  Port  of  Halifax  pay  its  way.  .4s  re-  Star,  Cunard  and  Anchor-Donaidson  seaboard  and  the  cost  of 

E.  AV.  Beatty.  K.C..  President  of  the  P®J.*  fees,  Mr.  Jack  said:  “The  lines.  |  transportation  is  greater  by  rail  than 

(  P.R,.  extended  his  congratulations  Halifax  Harbor  Commissioners  have  ^  ]  It  costs  to  take  the  product  from  the 

9)n  the  strides  Halifax  has  made  dur-  been  on  record  from  the  very  begin-  f —  i '  Nova  Scotia  quarries.  Had,  how- 


Plant  Near  Estevan  |  fuel  purposes. 

■ -  I  Mr.  Stevens  was  reluctant  to  state 

Regina.  —  Supplementary  to  the  when  operations  would  be  commenc- 


transportation  is  greater  by  rail  than  PROVINCE  -4SSISTING  FAB3IERS.  coal  briquetting  plant  of  tho  Souris  ed  or  the  exact  scale  on  which  thel 
It  costs  to  take  the  product  from  the  Saint  John.— Addressing  the  New  coal  fields,  near  Bienfalt.  the  Canada  plant  would  he  operated.  He  saidi 


ing  the  past  few  years.  “I  do  not  j  i^lng  that  they  ■would  not  toe  a  party  j 
know”  he  said,  “of  any  other  part  of  j  4**  Jncreaslng  the  charges  through  | 
<'anada  which  has  made  greater  ad- |  Ibis  port.”  He  went  on  to  say  that 
vances  and  to  the  people  of  which  j  be  could  not  state  how  much  money 
more  credit  is  due.”  |  '"''IJl  be  forthcoming  for  the  develop- 

i  ment  of  the  port  hut  that  if  the  Gov- 
Hope  For  Air  Terminus.  ernment  will  follow  out  the  pro- 

Hon.  P.  J.  Veniot,  Postmaster  Gen-  gramme  that  the  Commissioners  have 
eral,  in  extending  his  good  wishes  in  mind  it  will  run  into  many  mil- 
expressed  the  hope  that  the  efforts  lions  of  dollars.  Mr.  Jack  asked  for 


French  Dravs^ings 

CITY  OF  P.UIIS  6%  191» 
Drawing,  Derembcr  %lrd,  19Zft 


i  Nova  Scotia  quarries.  Had,  how-  Brunswick  Farmers  and  Dairymen’s  Coal  Briquetting  and  Power  Com-  that  various  matters  in  connection! 

ever,  the  first  Intention  of  the  Senate  Association  the  other  day,  Hon.  pany  proposes  the  erection  of  a  sep-  with  the  plant  were  still  in  the  stagel 

I  been  carried  out,  the  fear  was  that  Lewis  Smith,  Provincial  Ministe.'  of  ond  briquetting  plant  on  the  banks  of  negotiations,  though  the  planti 

I  Nova  Scotia  quarries  would  close  Agriculture,  pointed  out  that  the  of  the  Souris  River,  near  Estevan.  would  he  erected  according  to  thel 


down  and  the  United  States  Inland  Provincial  Government 


Process  to  be  used  for  the  manu-  decision  of  the  company  directors. 


TT  IT  T  T-  .  *  TT  r  .  n  , « ‘U  TOilOW  oul  luo  pro-  2,968.066  is  redeemable  by  200,000  h. 

Hon.  P.  J.  \  eniot.  Postmaster  Gen- I  gramme  that  the  Commissioners  have  ••  68,349  "  100,000  •' 

oral,  in  extending  his  good  wishes  In  mind  it  will  run  into  many  mil-  “  2.390,043  •;  fn’nno 

expressed  the  hope  that  the  efforts  lions  of  dollars.  .Mr.  Jack  asked  for  ®4'’foiiot1i,K  Bumbem  are  red«mable  by 

of  the  board  to  provide  Halifax  with  1  the  cooperation  of  all  citizens  to  "sell  10.000  franes: 

airship  facilities  so  that  Halifax  may  |  the  port  of  Halifax”  to  potential  cus-  5  numbere  are  redeemable  by 

he  made  the  eastern  terminus  of  the  |  tomers.  '  Xhe  405  following  numbers  are  redeemable  by 


system,  would  meet  with  success  and  W.  U.  Appleton,  General  Manager  1,000  francs: 
a  message  of  congratulation  was  also  of  the  Atlantic  Region  Canadian  Na-  bo  sio  73 


:o*S* 


42.1 4t  42.541  ' 
86.039  1  08,402' 


received  from  Hon.  J.  L.  Ralston,  tional  Railways,  In  a  lengthy  address  12L247  124',947  1.33.940  143,984  155,ob4  ! 

Minister  from  Nova  Scotia.  stated  that  HaJifax,  as  an  ocean  port,  m9  3^^919  222,316  233’.053  i 

J.  H.  Woods,  Calgary,  president  of  is  leaping  ahead,  citing  an  Increase  235.006  238’592  2.5o1bi8  25U539  2.37|897  i 

the  Canadian  Chamber  of  Commerce,  of  110%  in  export  business  through  loo  46r  IJJ’foS  i 

stated  in  his  message,  that  Canadians  this  port  since  1923  and  a  greater  in-  sie’Isi  8^459  840 oil  84i;442  a44’.458 

have  a  right  to  be  proud  of  the  oldest  crease  in  the  amount  of  freight  846;857  873!i49  373', 620  394.933  41.3,67,3 


m handled.  Referring  to  the  Railway’s  J22.241  424.i50  4.31,693  442.691  449.284 

Britl.sh  Empire.  business  in  the  Marltlmes  Mr.  Apple-  487,684  488,020  488, 138  402.685  493,551 

Stressing  the  fact  that  wc  are  Rv-  ton  stated  that  the  same  energy  must  mq’m?  cn-Hn  coorik  rij’kIk 

ing  in  the  age  of  competition,  presi-  I  be  used  to  handle  13,000  tons  on  the  62ff,ii7  626', 376  627.534  fi^sao  6.35,004 

dent  C.  H.  Wright,  -went  on  to  re- '  Atlantic  region  as  compared  with  650,985  666, ’509  684A49  69ai462  704,663 

view  the  many  resources  of  the  prov-j  more  than  20,000  tons  on  the  other  ?20.590  724,992  737.4M 

ince,  in  general,  whilst  its  geograph-  Regions  of  the  railway,  and  the  aver-  79,3,724  8i8,609  832,234  885,293  841,710 , 

.  ical  position  in  relation  to  Europe,  age  eost  of  coal  per  ton,  on  the  ten-  lllUt 

offers  exceptional  transportation  ad-  dcr,  on  the  Atlantic  Regions,  coni-  967|i98  9^!o43  97i!o28  976!i9b  9?6!921 


,  '  j",  "t" 


f  —KID  CLANCY  LEADS  WITH  A  VICIOUS  RIGHT 
5  TO  THE  BOSTON  BEAN'S  UAW,  BUT  THE  BEAN  < 

wasn’t  there  amp  they  clinch,  the  kid  takes  ; 

>  ONE  ON  THE  SOLAR  PLEXUS ,  BUT  15  NOT  < 

'  BOTHERED,— WOWj^LANCY  PUTS 


858,899  860,600  877,519  896,978 
924,690  !).51,611  969,628  962,722 


877,519  896,978  902.863  ! 

969,628  962,722  963,239  ' 

971,028  976,196  976,921  1 


'^1,/ 


vantages.  Moaning  or  repining  will  ;  pared  with  others,  is  as  $5  to  $4.36  982,519  988,573  992,693  994,407 

accomplish  nothing  xvhilst,  on  the  for  the  system,  whilst,  owing  to  the  i’oIms?  uoi'olisi 

other  hand,  there  is  every  evidence  grades  in  the  Atlantic  Region,  the  L048ioi3  i!o.54i60i  ilosajBi 

that :  whilst  very  real  difficulties  re- i  coal  consumed  per  1,000  gross  ton  i’i08647  i’i?674i 

main  to  he  solved,  Nova  Scotia  has  '  miles  is  approximately  182  pounds  as  i|i27!2b3  i’is8|i20  iitS8!323 

made  a  new  start.  With  the  very  1  against  150  pounds  for  the  system.  i.i5i,673  1,155, 298  1,166,484 

real  assistance  being  received  from  |  There  had  been  an  Increase  of  over  };2oi;96i  i^O^ig 

the  Federal  and  Provincial  Govern- 1  62.000  revenue  car  loadings  during  L207!s84  ii2i8i466  1,225, ’001 

ments  the  future  seems  assured.  !  1929  over  1925  last  year  showing  a  MSHog 
Referring  to  the  fact  that  Halifax  |  17.000  Increase  over  1928  and  this  L294!i26  lisos^oU  i’8i2!2^i 

was  originally  a  military  post  he  j-ear  the  increase  continues.  1,336,176  1,340,147  1,344,717 

I  stated  that,  with  changed  conditions.  As  to  railway  expenditures  in  the  i,370.2R6  1,890,223 

many  properties  formerly  used  by  Marltlmes,  Mr.  Appleton  said  that  for  iI^sbIsbs  li^KAlo 

the  military  are  no  longer  occupied  the  present  year  ordinary  capital  ex-  lASsIssi  i.UesIsso  U467i2i7 

or  even  properly  maintained.  It  is  pendltures  will  amount  to  $2,600,000  I’ssl’H?  ]’b3^089 

evident  that  such  properties  must  be  and  regular  maintenance  and  operat-  L539[oi7  ]|642!456  U544I796 

*  made  useful  and  should  either  be  ing  charges  to  approximately  $30,-  J’tqS'o??  i’Rn?’KRf 

given  to  the  city  or  some  compensa-  |  000,000.  The  railway  Is  the  second  Jleisisii  lieziAie  ilsziiost 

tion  made  for  the  public  services  j  largest  employee  of  labor  in  Nova  i.’642'.i9’3  ii647!29a  U676I792 

rendered  them.  No  other  city  in  i  Scotia  with  more  than  4,400  on  the  j|7n’39o  i’ts?’???  I’lss’lsi 

Canada,  ho  added,  has  44%  of  its  !  pay  roll.  At  this  season  of  the  year  i!74o!i08  i|74i’,274  ij44,’4i5 

liroperty  exempt  from  taxation.  In  he  stated  the  company  has  more 

Halifax  a  large  part  of  this  exempted  j  than  1400  employees  on  the  Halifax  i;779|573  liisBXti  i!794|862 

property  belongs  to  the  government  pay  roll  the  wager  here  amounting  1.804,679  i,8i3,604  i,'8i8|364 

<ivil  or  military.  1  to  $150,000  a  month.  ii859.974  i!867|:i09 

Hon.  W,  A.  Black.  M.P.,  In  his  ad- {  I^ast  year  Mr.  Appleton  stated,  the  i,870,S77  1,878,562  1.886.909 

dress,  pointed  out  that  this  city  pos- ,  company  had  purchased  more  than  ]  93729^ 

sesses  tlie  oldest  Board  of  Trade  in  j  1.500.000  tons  of  Nova  Scotia  coal  or  II9B5I758  ii96.3!23i  i!977|865 

Canada,  organized  180  years  ago.  I  about  a  quarter  the  entire  output  of  2,034.687  2.036,4.50  2,051,749 

<v.«  ...HI,  .1,..  2.0.56.863  2.078.895  2,086,360 

Flea  For  Unltv.  i  province,  its  account  with  the  2.097,191  2,121,157  2,142.398 

'  British  Empire  Steel  Corporation  for  2.144,463  2.1.58,099  2,i62,960 

Peter  R.  .lack,  chairman  of  the  1  the  ye.ar  being  $14,000,000.  The  rail-  2.|68,687  2.169.818  2.178.76'2 

Tlalifnx  Harbor  (  omniission.  in  a  i  xvny  is  thus  dirrrtly  res^ionsiblo  for  2X20:27^  elSauniji  5!24o!8.'>2 


P-loa  for  unity  of  effort,  discussed  rrnplovnient  of  Ttiorc  than  o.OOO  2,252.?6r> 
problems  which  the  port  of  Halifax  minrvrs  in  Nova  ScoHa.  ling  ?i4 

has  to  face  in  competition  with  other  |  ^.s  an  Indication  of  progress  in  the  2!342!754 

Atlantic  ports.  He  said  that  other  |  Marltlmes  Mr.  Appleton  stated  that. 
ports  are  not  resting  on  their  lau-  j  jagf  year,  the  €.  N.  R.  had  installed  2;4b3:254 
rels  but  are  niaking  every  effort  to  i  or  extended  at  the  request  of  the  in-  j  2,441,564 
hold  and  to  develop  the  trade  they  j  dustries  sixty-two  industrial  sidings  I  jlsl  28O 
.at  present  have  whether  1t  be  at  Bos-  j  <<g  direct  evidence  of  requirements  of  J  2i543ii«8 
ton.  New-  A  ork,  Saint  .lohn  or  any  I  jargpi-  means  to  cope  with  larger 


BE  PROUD  TO  SERVE: 


2,583,861 
2.612,337 
2,617,894 
2.625, .382 
!  2,658,605 
i  2,731.924 
,  2,776,762 
i  2.792,698 
I  2,813,588 
!  2,843,901 
2.887,110 
2,915,721 
I  2,948,899 
i  3,012,155 
I  3,057,568 
i  3,107,188 


1,019..535 

1,026,857 

1,054,601 

1,098.889 

1.108.647 
1,188,120 

1 .1 55.298 
1,181,547 
1 .203,047 

1.218.456 
1,286,568 
1,271,317 
1.308,048 
1,340,147 
1,370.286 
1,398,215 
1 ,4.58, .565 
1,466,890 
1,612,5.30 
1.582,497 

1 .642.456 
1,646,460 

1.604.692 
1,621,616 

1 .647.298 
1,700,089 
1,731,773 
1.741,274 
1.749.653 
1.762,161 
1.78B.r.7t 
1,813,604 
1.840,458 
1.863,7.56 
1,878,562 
1 .902,554 

1 .924.648 
1,963.231 
2.036,4.50 
2.078.895 
2,121,157 
2.1.58,099 

2.169.818 
2,210,639 
2,231,961 
2.254,892 
2,281,082 
2.317.486 
2,345.597 
2,854,210 
2.390,154 
2.418.680 
2.1.54.082 

2. 502.818 
2.531,827 

2.562.693 
2,586,416 
2,612,609 
2,610,551 
2.63B.725 
2.687,367 
2.734.426 
2.780,116 
2,793,167 
2,819,259 
2,846,387 
2,890,098 
2,916,287 
2,957,266 
8.013,064 
8,068,896 
8,122.811 


1,02.3,092 

1,030,192 

1,089,751 

1,101,818 

1,116,741 

1,188,323 

1,156,484 

1,181317 

1,207,449 

1,225,001 

1,262,598 

1,276,168 

1,812344 

1344,717 

1,890,223 

1.411.784 
1.462396 
1,467,217 
1,514,839 
1,536,089 
1 ,544,796 
1,648,894 
1,605,561 
1,622,087 
1,676,792 

1.701.648 
1,738,231 
1,744,415 

1.749300 

1,762,388 
1,794.862 
1,818,364 
1.845,117 
1 .867,309 
1 .886,909 
1 .906,036 
1 .937,292 
1.977,865 
2,051,749 
2,086,360 
2,142,398 

2.162.960 
2,178,762 

2311. . 521 
2,2403.52 

2.2.56.. 346 
2,285345 
2.321,021 
2.362.1 1 6 
2.368.222 
2,400,9,5.3 

2.436.648 
2.482.400 
2,516.523 
2,637.551 
2,662,843 

2.692.785 
2,615.934 
2,622.622 

2.636.842 
2.692.026 

2.758.843 
2.784317 

2.793.961 
2,825,881 

2377325 

2398,478 

2,918,313 

2,969,1.32 

8.014.519 

8,081,160 


J  996,098 
1,024,889 
1,047,211 
1,098,070 
1,103,013 
1,126,954 
1,149,763 
1.171,733 
1,184,311 
1,207,680 
1,229,509 
1,256,887 
1,281,703 
1,885,114 
1,864,938 
1,893,658 
1,435,140 
1,463,233 
1,489,810 
1,616,647 
1,537,760 

1,580,614 

1,616.526 

1,689,207 

1,683,729 

1,705,263 

1.735.28.3 
1,'(4'«,313  . 
1,762,963 
1.763.0.56  I 
1.797.663  1 
1,828,267 
1.8.52.772 
1,870,849 
1,901.355 
1.910,037 
1,943,02' 
2, 031, .523 
2,055..527 
2,090.62" 
2,143,609 
2,166,011 
2,182,978 

2.214.. 5.39 
2.2.50,208 
2.269.401 
2.293.45" 

2.328.. 565 
2,3.52,675 

2.. 374.799 
2,401.735 

2.437. . 568 
2,483.951 
2,517,665 
2,542,001 
2,578.032 
2.609.322 
2.615,941 
2,624.779 
2,644,746 
2.718.164 
2.755,261 
2.786,608 
2,807,980 
2.829,638  i 
2.880,706  ! 
2.914,998  I 
2,988,143 

2.979.99.3 
8,038.867 
8,102,335 


du’ever  dec 

8N  A^IN65TDU^_. 
M  THE.  BIS  FISH 


:iDE  THAT 
e  SEAT  YOU 
BSMT  AND 


hat  rather  than 

r  YOU  WILL.  LISTEN 
AND  YOU  SET  CO/A 


ON  THE  BIS  FISNT  AND  YOU  SET  CO/AFORTABL' 
settled  in  YOUR  ARAACHAIR  f='OR  SOAAe  FUN  — 


rHAN  5FE/XD#3-S0  mm  w 

cS^FOPtrABur^  BUT  UUST  AS  THE  FIGHT  15  BEGINNING  TO  WARM  UP,- 


T\ 


LONDON 


Distilled  to  pleas*  particular  tastes 

A  product  of  a  superior  process  of 
distillation ;  the  connoisseur's  choice 
and  the  safest  index  to  quality. 

26  oz.  •  .  62.50  40  oz.  -  .  $3.75 


MELCHERS  DISTILLERIES  LIMITED 

Distillers  since  1898. 

Head  Office:  Distilleries: 

Montreal*  Qne.  Rerthierrille,  Qne. 


CREDIT  NA'nONAL 
tirtwing,  January  2nd,  1980. 
laaue  8%  ISlM 

No.  7,081, .531  Is  redeemable  by  1,000,000  fr. 

"  7,386,106  '■  600,000  " 

“  426,606  "  200,000  " 

"  658,225  “  200,000  “ 

"  1,847,993  "  100,000  “ 

"  6.811,531  “  100,000  " 

"  2,915,825  "  100,000  “ 

The  6  followinz  numbers  are  redeemable  by 
5  ,000  franca: 

775,394  2,136,342  2,967,179 
4,174,398  4,882.105  7,022,627 
The  following  serial  numbers  are  redeemable 
by  50C  franca. 


ff?^- 


Faie/ND  wif^  ^ 

Dd’EVEW  TRY  BLACK  HOR5E?-.t’4  A  WINNER 
FIQHTIM&’ —  WHV  ^OT  GET  A  COAICERT '• -  EveRY  TIAAEr . 
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426,601  to  426,700 
I  775.801  to  776,400 
1,847,901  to  1.84«,000 
2,916,801  to  2.916,400 
8,011,601  to  8,011,700 
I  8,286,801  to  3,236,400 
I  4.501.601  to  4,601,600 
4.882,101  to  4,882,2  I  • 
6.811,601  to  6,811,600 
>  7,886,101  to  7,386,200 


658,201  to  668,30 
887.801  to  887,900 

2.136.301  to  2,136,400 

2.967.101  to  2,967,200 
8,112,201  to  8,112.300 

4.174.301  to  4,174,400 

4.753.101  to  4.758,-200  i 
5,459,001  to  6,459,100  { 
7,081,601  to  7,081,600 
7,922,601  to  7,922,700  ' 


just  say- 


please 


fARY  14.  1930 
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LA1H  INDUSTRY 
SHOWS  DECLINE 
IN  NOVA  SCOTIA 

Output  and  Prices  Both  Sharply 
Lower  During  Past 
Year 


FUTURE  OBSCURE 


Maritime  Barean  Tke  Flaaaclal  iHmea 

Halifax,  N.  S.  —  The  marked  de- 
rrca^e  In  the  lath  production  of 
Nova  Scotia  during  1929  is  a  feature 
of  the  lumber  industry  in  this  pro¬ 
vince.  The  output  in  1927,  for  In¬ 
stance,  -wa-s  250,000,  in  1928  150,000, 
and  in  1929  but  60,000.  The  total 
lumber  and  lath  pr^uction  in  Nova 
Scotia  in  1929  is  placed  at  around 
257,000  thousand  feet  if  laths  are  in¬ 
cluded  at  the  lumber  equivalent.  In 
other  words,  the  lumber  industry  In 
this  province  in  1929  was  but  fair 
and  weather  conditions  during  the 
winter  were  not  at  all  (hvorable. 

Laths,  in  particular,  show  the  fall¬ 
ing  off  both  in  output  and  prices,  a 
$6.35  rate  in  1927  being  contrasted 
with  one  of  $3  la,st  year,  with  large 
stocks  both  in  New  Brunswick  and 
Nova  Scotiii  and  in  store  at  New 
York.  During  the  year  the  English 
market  was  not  up  to  the  standard 
either,  with  prices  showing  a  decline 
because  of  heavy  Russian  imports. 
The  end  of  the  year  saw  the  amount 
of  sawn  lumber  on  hand  as  more 
than  usual  with  prospects  for  in¬ 
creased  operating  expenses  this  year 
w’ith  conditions  very  uncertain. 
There  is  talk  of  government  relaxa¬ 
tion  in  the  matter  of  compensatioji 
rates  and  taxation  being  sought. 

Yet  the  past  year.in  general,  was 
not  a  bad  one  and  the  demand  was 
good  up  to  the  last  quarter  of  the 
year.  New  York  shipments,  how¬ 
ever,  suffered  and  cargoes  were  not 
In  demand  in  that  large  centre  ex¬ 
cepting.’  possibly  ,on  consignment. 

The  use  of  substitutes  has,  un¬ 
doubtedly  affected  the  demand  and 
the  future  for  the  lath  industry  seems 
to  be  largely  in  the  lap  of  the  gods. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

Maritime  Cities  Show  Healthy 

Progress  Achieved  During  1929 


By  SIDXEY  B.  SMITH. 


I  Ten  Months  Dominion 

Revenue  Shows  Decrease 

I  Ottawa.  —  The  ordinary  revenue  of 
the  Dominion  for  ten  months  of  the 
present  fiscal  year  shows  a  decrease 
af  $983,704  in  comparison  with  fig- 
ires  for  the  corresponding  ten-month 
[•eriod  a  year  ago,  according  to  a 
I'tatement  issued  recently  from  the 
pepartment  of  Finance,  which  covers 
leceipt.s  and  exipenditures  passed 
Ihrough  the  books  of  the  Department 
iP  to  January  31st  last.  Ordinary 
levenue  for.  the  ten  months  of  the 
1  resent  fiscal  year  Is  show-n  as  $375,- 
|47,078,  and  that  of  the  corresponding 
?n  months  a  year  ago,  as  $376,530,- 
|S2. 

The  figures  for  ordinary  expendl- 
ire  of  Canada  show  an  Increase.  Or- 
nary  expenditure  for  the  ten 
onths  just  ended,  according  to  the 
atement,  amounted  to  $288,907,596. 
uring  the  tea-month  period  of  1928- 
it  totalled  $276,702,747.  The  in- 
lease,  therefore,  is  $12,204,849. 


IlUILDING  SPECI.4L  ENGINES. 

Montreal.  —  Special  locomotives 
being  constructed  by  the  Cana- 

Itn  Pacific  Railway  at  its  Angus 
ops  in  Montreal  for  use  in  the 
•untain  divisions  of  the  western 
es.  These  oil  burning  engines  — 
jargest  in  the  British  Empire — 

11  weigh  about  466.500  pounds; 
1  have  a  tractive  effort  of  83,200 
luds  and  a  2-10-4  w'heel  base. 


EVERT  BELL  TELEPHONE  18  A  LONG  DISTANCE  STATION 


Call  at  7*oo.,.. 

ev€ining  rates 


IF  you  want  to  cut  your  long  distance  tele¬ 
phone  bills  —  watch  for  7.00  o’clock.  The 
lower  evening  rates  on  “anyone”  (station-to- 
station)  calls  begin  now  at  7.00  and  they  save 
you  money. 

Between  7.00  pm.  and  8.30  pm.,  the  rate  is 
about  twenty-five  per  cent  off  the  day  rate. 
And  from  8.30  pm.  until  4.30  am  the  rate  is 
about  one-half  the  day  rate.* 

Long  distance  service  is  constantly  improving. 
You  can  taU:.  to  the  next  town  or  across  the 
world  from  your  telephone  now  —  quickly  — 
clearly  —  more  cheaply  than  ever  before.  It 
is  still  cheaper  when  you  take  advantage  of  the 
lower  evening  rates  at  7.00  o’clock. 

reduced  rates 

Eusmnff  —  SSc  Night  —  Ste 


F.  G.  WEBBER 

SSunagsr. 


The  cities  of  the  Maritime  Provinces  shared  in  the 
econcwnic  progress  of  the  area  during  1929.  The  readjust¬ 
ment  period  lasting  from  1921  to  1927  was  unduly  pro¬ 
longed  and  it  is  refreshing  to  find  that  a  good  measure 
of  prosperity  has  returned  in  the  last  two  years.  The 
business  index  of  Halifax  moved  up  sharply  during  the 
year,  surpassing  all  preceding  records  during  the  period 
of  observation.  Saint  John  also  showed  improvement, 
the  gain  over  1927  presenting  a  strong  contrast  between 
present  conditions  and  those  of  two  years  ago.  Steel 


mills  were  active  in  Sydney  during  the  year,  the  busi¬ 
ness  index  averaging  8%  greater  than  in  1928.  Monc¬ 
ton  entered  1929  at  normal  levels,  a  marked  advance 
being  attained  in  later  months.  Expansion  was  char¬ 
acteristic  of  New  Glasgow  during  1929.  Building  in 
Fredericton  was  more  active  than  usual  during  the  first 
part  of  the  year.  Improved  conditions  in  northern  New 
Brunswick  through  the  development  of  the  pulp  and 
paper  industry  were  reflected  in  the  greater  activity 
in  Chatham  on  the  Mlramlchl  River.'  *1 


The  relative  gain  In  economic  ac-|tlons  of  gov’ernment  employment  of-j  tions  In  the  last  twenty  months, 
tlvity  in  the  Maritime  Provinces 
during  1929  was  greater  than  in  any 
other  of  the  five  economic  areas  of 
the  Dominion,  and  the  greater  pros¬ 
perity  was  markedly  reflected  In  the 
principal  cities.  Economic  progress 
In  the  urban  centres  of  the  Mari- 
times  measured  by  bank  debits, 
building  permits  and  by  the  opera- 


Foreign  Power  Securities 
Corporation,  Limited 

President:  A.  J.  Nesbitt 
Vice-President:  Jas.  B.  Woodyatt 
Directors: 

R.  Despbes  P.  Durand  A.  J.  Nesbitt 

P.  A.  Thouson  Jos.  Versailles  Jas.  B.  Woodyatt 
Robt.  M.  Youngs 

See.:  L.  C.  Haskell  Treas.:  Cbas.  Johnstone 

BALANCE  SHEET 

At  at  Oetottrr  3ltt,  1929 
ASSETS 

InTesrments  at  Cost .  SI  1 .3S5,d4S.AS 

liash  and  Call  Loans  .  2,374,460.R.S 

Accnivd  Interest .  94,744.12 

Prepaid  .V'cnunts  .  11,916.50 

lliscoiint  on  Bonds . 308.7.90.00 

Incorporation  Eipense .  . . 

$14,175,829.07 

LIABILITIES 

To  the  Public:  - 

first  l^nllareral  Trust  6*^  ConTcrtlble  Gold  Bonds,  Series 

"A"  Authorized  $50.000,000 .  $5,000,000.00 

Rills  Payable .  747,024.00 

Bond  liiirrest  Accrued .  125,000.00 

Preferred  Ulvidend,  payable  Noe.  15th,  1929  .  75,000.00 

Accounts  payable .  _  5^70.05 

$5,952,394.05 

To  the  Shareholdefs:-  - 
Preferred  Stock; 

Authorized— 50,000  .Shares  $100.  each. 

Issued  -  50,000  Shares  $100  each .  $5,000,000.00 

Cinmmon  Stock:  (of  No  Par  Value: 

Authorized . .  250,000  aharea 

l.etui:  Held  for  ezchange  of  .Stock 

Warrants  and  conTeraion  of  Bonds..  125,000  sharea 

'  125,000  shares 

OutstandlnR; 

Representint  equity  in  Capital  &  Surplua . . .  3,223.435.02 

$14.175,829.07 

lApproTed  on  behalf  of  the  Board:  A.  J.  NESBITT  1  nt, . .  ■ .  ■ . 

I  JAS.  B.  WOODYATT  /  Directors. 

ALOtTORS'  REPORT 

We  have  examined  the  books  and  aceoiinta  of  Foreifn  Power  Securities  Corpors- 
jn.  Limited,  for  the  year  endinc  October  Slit,  1929,  and  have  received  all  the  tnfor- 
nation  and  explanations  we  have  required.  We  have  verified  the  securities  by 
nspection  or  bv  certificstea  from  the  depositaries,  and  we  certify  that  the  above 
Salanee  Sheet  at  October  31st,  1989,  in  our  opinioo,  shows  the  true  finsneial  position 
[  Foreirn  Powsr  Seeurities  Corporation,  Umltad,  at  that  date,  acoordinc  to  the  best 
r  our  inWmstion  and  the  explsnatioin  given  to  us,  and  as  shown  by  ths  Vwks  of  t^ 

|.orporauon.  (Signed)  PaiCB,  Watebroobb  *  Co., 

Iontbeal,  January  9th,  1930.  Auditota. 

REVENl’E  ACCOUNT 
For  the  Year  Ending  October  Slat,  1929 

_ _ ^s  and  Interest  from  Investmsnts .  I52$,E92.M 

ofit  from  Investments  Realized .  4I6,M7.M 

*  45;36S;24 

.  756,664.78  _ _ 

$936,984.04  $936.9a>.>4 

PROFIT  AND  LOSS  ACCOUNT 
For  the  Year  Ending  October  Slot,  1929 

Islance  at  Credit  October  31st,  1928 .  $147,537.89 

amlngs  for  year  ending  October  31st,  1929 .  756,664.78 

Niunt  on  Bonds . . . 

__aniiatlon  Ezpsnses . 24,517.65 

Evldends  on  Preferred  Stock .  300,004.04 

iilance  at  Credit  October  3Ut,  1929,  subject  to 
fdeductlon  for  Income  Taz .  563,435.02 

$904,202.67  $904,202.67 

II  ■ 


fices,  was  hlgbly  satisfactory,  form-j  The  business  trend  of  Sydney,  the 
Ing  a  sharp  contrast  with  conditions  third  city  of  the  Maritimes  in  popu- 
in  the  readjustment  period  lasting!  lation,  is  dependent  mainly  on  the 
from  1321  to  1927.  Several  factors  i  operations  of  the  British  Empire 
contributed  to  the  business  expan- j  Steel  Co.  The  steel  plant  worked 
sion  of  last  year.  The  value  of  thei  steadily  throughout  the  year,  and 
field  crops  harvested  in  1929  was  j  orders  are  on  hand  to  insure  capaci- 


about  32%  greater  than  in  1928,  a  re¬ 
duction  in  the  volume  of  potato  crop 
being  more  than  counterbalanced  by 
higher  prices.  The  apple  crop  was 
much  larger  than  usual.  TJie  return 
from  the  ■  fisheries  of  Nova  Scotia 
was  about  $12,000,000  compared  with 
$11,500,000  in  1928. 

Bank  debits  in  the  three  clearing 


ty  operations  for  some  months.  The 
coal  industry  in  the  province  was 
steadily  engaged,  the  total  produc¬ 
tion  being  placed  at  6,250,000  tons, 
an  increase  of  250,000  tons  over 
1928.  Building  permits  in  Sydney 
showed  a  gain  of  nearly  14  per  cent, 
in  1929,  a  good  indicator  of  local  de¬ 
velopment.  While  the  placements 


house  centres  In  the  Maritimes,  in-;  by  the  employment  office  were  lesa 


than  In  1928,  the  business  index  for 
Sydney  showed  a  gain  of  8  per  cent. 

Expansion  in  Moncton. 


eluding  Halifax,  Saint  John  and 
.Moncton,  were  seven  per  cent,  great¬ 
er,  financial  transfers  of  this  type 
being  an  excellent  indication  of  the! 

J  trend  of  business  operations.  While  |  Being  affected  by  a  brisk  expan- 
the  facts  in  regard  to  building  per-j  sion  in  the  building  industry,  the 
mits  relate  in  a  sense  to  one  Indus- j  trend  in  Moncton  showed  a  higher 
try  which  occupies  a  strategic  posi-|  level  in  the  latter  part  of  1929.  Bank 
tion.  Building  flourishes  when  gen-i  debits  at  $99,600,000  were  9  per  cent, 
eral  conditions  are  favorable,  being  greater  in  1929  than  in  the  preced- 
dependent  on  the  purchasing  power  ing  year.  The  employment  office 
of  proposed  householders  and  the;  was  somewhat  le.«s  active,  the  bus- 
expansion  in  commercial  and  Indus- 1  iness  index  showing  a  gain  of  6  per 
trial  structures.  The  gain  in  New  I  cent. 

Brunswick  in  1929  was  61  per  cent.,;  white  building  is  normallv  quiet 
while  Nova  Scotia  was  up  nearly  86!  xew  Glasgow,  the  records 'of  per- 

per  cent.  I  niits  during  last  year  Indicated  im- 

liOlMir  Situation  Improved.  j  portant  development.  The  sharp  in- 
Activity  ift  the  six  employment  of-  crease  in  this  factor  left  all  preced- 
fices  mainlained  in  the  .Maritimes  ing  records  far  behind  and  regular 
gives  an  inkling  of  the  omprove-l  pjacement.s  also  indicated  expansion, 
ment  In  the  labor  situation  general- 1  ^he  method  of  compilation  used 
ly  paralleling  favorable  «^conom  c  connection  with  the  statistics  of 
conditions.  !•  or  example  the  gam ,  ^nfiding  permits  givc.s  the  general 

in  regular  placements  by  the  six  of-  Fredericton  a  favorable 

T  appearance  during  the  first  part  of 

oro^s  t  i.)«s.  ,  1  •  1929.  but  the  permits  issued  during 

Turning  to  the  rend  In  the  prm-j Hrtually  much  less 
cipal  oitie.s  for  which  sufficient  m-,  ,han  in  1928.  The  effect  of  permits 
formation  ava  lablc  o  permit  a  ,j,e  latter  part  «f  1928  is 

conclusion.  H  is  found  that  Halifax ;  carried  over  to  the  first  part  of  1929 
continued  m  1929  the  marked  pro-]  ' 

gress  of  the  preceding  year,  reach¬ 
ing  a  new  high  record  for  the  pe¬ 
riod  of  observation.  The  construc¬ 
tion  of  the  Canadian  National  Hotel 
which  will  be  ready  for  operation  in 
April,  was  one  of  the  features  of  the 
year.  Building  permits  increased 
from  $2,800,000  In  1928  to  $5,200,000 
during  the  last  year,  and  regular 
placements  at  the  employment  office 
were  more  than  doubled.  The  gain 
in  bank  debits  was  substantial,  the 
general  improvement  In  business 
operations  during  1929  must  be  con¬ 
sidered  as  the  striking  feature  in  the 
trend  of  the  Maritime  cities  during 
the  year  under  review. 

While  the  factors  indicating  the 
economic  progress  of  Saint  John  av¬ 
eraged  moderately  higher  in  1929 
than  In  the  preceding  year,  the  im¬ 
provement  over  1927  is  a  harbinger 
of  better  things.  A  gain  of  9.4  per 
cent  in  bank  debits  over  the  prece¬ 
ding  year  is  an  indicator  of  steady 
progress.  The  building  industry 
was  successful  in  landing  new  busi¬ 
ness  to  the  amount  of  $1,246,000,  a 
gain  of  47.5  per  cent,  over  1928.  The 
placements  effected  by  the  employ¬ 
ment  office  showed  a  decline.  Intro¬ 
ducing  a  reactionary  factor  from 
the  labor  standpoint.  The  gain  in 
the  business  Index  for  the  city  was 
13.5  per  cent.,  the  Increase  denoting 
the  higher  level  of  business  opera- 


when  the  actual  work  of  construc¬ 
tion  was  in  progress. 

Judged  by  the  activities  of  the 
employment  office  in  Chatham,  the 
lumber  and  paper  district  of  north¬ 
ern  New  Brunswick  was  more  active 
in  1929  than  in  the  preceding  year. 
Regular  placements  showed  an  in¬ 
crease  of  85  per  cent.,  and  the  trend 
of  the  business  index  for  Chatham 
reflected  the  expansion. 

In  view  of  the  recession  in  gener¬ 
al  business  in  Canada  as  a  whole 
during  the  last  two  months  of  1929, 
the  question  is  raised  as  to  the 
nearby  trend  of  business  In  the  Ma¬ 
ritimes.  An  interesting  clue  Is  fur¬ 
nished  by  the  index  of  employment 
on  January  1,  when  an  increase 
was  shown  compared  with  the  be¬ 


ginning  of  December.  The  index  plant  at  Black's  Harbor,  on  the 
was  113.6  the  corresponding  num-  Bay  of  FMndy,  is  the  largest  of  its 


bers  for  December  1  and  January  1, 
1929  were  113.3  and  193.3,  respective¬ 
ly.  The  normal  decline  during  De¬ 
cember  is  about  one  point.'  Conse¬ 
quently  after  adjustment  for  seas¬ 
onal  tendencies  the  index  was  up 
nearly  1.5  per  cent.  The  gain  was 
due  in  part  to  the  growing  activity 
in  the  winter  port  trade. 


Sardine  Packing  Firm 

Has  Big  Export  Market 


Marltliae  Barean  The  FlnanrlaJ  Time* 

Saint  John,  N.B. — ^At  the  annual 
meeting  of  Connors  Bros.  Ltd.,  whose 


kind  in  the  Empire,  it  was  stated 
that  the  company’s  products  now  go 
to  more  than  100  foreign  countries. 
The  financial  statement  for  the  year 
ending  December  Slst  showed  the 
progress  that  Is  being  made  and  out¬ 
lined  the  extensions  that  are  now 
under  way.  'With  the  manufacture 
of  its  own  box  shocks,  the  company 
will  be  made  practically  complete  in 
all  details  as  it  produces  its  own 
tins. 

Last  year’s  directors  were  re¬ 
elected  with  officers  as  follows  :  — 
President,  S.  Neil  McLean;  vice-pre¬ 
sident,  L.  V.  Lingley;  secretary.  L. 
M.  Scovll,  and  managing  director 
and  treasurer,  Allan  M.  McLean. 


Westin^lioiise 

DEPENDABLE  motors 

for  everij  driving  job 


ATMOSPHERIC 

CONDITIONS 

npHE  control  of  inside  condl- 
X  tions  of  atmosphere  hae 
altnplified  many  produc¬ 
tion  problems.  Paper  mills, 
printing  plants,  textile  mills, 
candy  factories,  etc.  have  im¬ 
prove  their  output  by  the 
adequate  control  of  humidity. 
Weatlnghouse  dependable 
motor  and  control  can  be  relied 
upon  to  keep  the  atmosphere  in 
Just  the  right  condition  for 
constant  and  profitable  oper¬ 
ation. 

Dsscriptive  Builetin  H-7007 
wUl  be  sent  on  request. 


On  the 

gneat  ®d 

,  ./I  -A  V  ' 

House  of 

ii  L.V 


Canadian 


Company 

Head  Office 
.  Hamilton,  Ont. 


’Westinghouse 
Limited 


BOTTLED 

IN 

SCOTLAND 

BY 

LfURSEiyES 


86li 


the  sun  is  shining  more 
brightly  than  at  any  time 
in  its  301  years’  existence 
Old  Whisky  sold  by  the 
old  House  explains  its 
eonsistently  growing  pop. 
lilarity  all  the  world  over! 

Always  soy  “Halg”andf 
you  will  be  happy  even 
if  the  sun  is  not  shining. 


THE  FINAM 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 
R.ST  REPORT  I  Years  Progress  of  Sun  Life 


stronger  {)osition  than  ever  before  in 
our  history. 

“This  practice  of  undervaluing  our 
securities  is  now  a  permanent  fea¬ 
ture  of  our  investment  policy.  I 
look  forward  to  the  time  in  the  not 
distant  future  when  we  will  have  an 
undisclosed  margin  so  huge  that  even 

the  present  large  figure  will  appear  _ 

Policies  in  Force  Increased  $1,. 

bitlon  that  the  values  placed  on  our  cnn 

securities  will  always  be  buttressed  to 

by  safeguards  so  great  that  market  Mortality  Favorable 

fluctuations  will  affect  us  no  more  _ 

than  the  winds  that  whistle  around  PAYMENTS  TOTAL  $47  199 
our  building.  * 

"I  would  not  have  you  suppose  that  Time. 


WESTERN  EMPIRE 
LIFE  ASSURANCE 
SHOWS  PROGRESS 

Pcdides  in  Force  Increased  $!,• 
091,496  to  $11,600,404 — 
Mortality  Favorable 

PAYMENTS  TOTAL  $47,199 


I  am  blind  to  the  merits  also  of  well 


Western  Ehnipire  Life 


talned  during  the  year  are  ellminat-  dent  T.  B.  Macaulay  said  in  part  Assurance  Company  annual  accounts 

ed,  the  earnings  rate  is  still  high  at  -^hat  such  results  should  be  w  end^  December  31  last 


^  ^  W  •  invesiraeni  policy,  i 

LATEST  REPORT  Years  Progress  of  Sun  Life 

«  vnn  a  - — — -  undisclosed  margin  SO  huge  that  even 

fill  xIlN  I  Illh  A  Assurances  the  present  large  figure  will  appear 

Ul  uUrl  Liril  n  mg  it  rnoSX;  Assets  LLi  in  force  comparatively  small.  It  is  our  am- 

yvvkviam  nvrtvvravffi  1872 .  1  727.350  |  96.461  8  1.064.360  bitlon  that  the  values  placed  on  our 

I-kH  AT  K  iHIRIT  .  I’Si*’®®*  836.897  securities  will  always  be  buttressed 

UllLinl  CAniDll  J»9J . "I  ir9U  904  itlsi’teo  i6:327;662  *»y  safeguards  so  great  that  market 

_  1914.!! .  32!i67.3S9  64,187,656  218,299,833  fluctuations  will  affect  US  no  more 

New  Rixtneu  Aknve  Half  .  86.548.849  105.711,468  416,358,462  than  tho  Winds  that  Whistle  around 

Ivew  Duainess  soars  ADOve  nait  jj24 .  133.975.073  274.130,407  871,636.457 

Billion  Mark  With  Almost  1929 .  654,461,143  668.197,954  2,401,237,036  L  ^ 

oiiuon  ivianc  vvitn  /sunosc  <<j  jj^t  have  you  suppose  that 

2%  Billions  in  Force  - - - - -  I  am  blind  to  the  merits  also  of  well 

iTADMirn  rkVCD  v  P/'  talned  during  the  year  are  ellminat-  dent  T.  B.  Macaulay  said  in  part  Assurance  Company  annual  accounts 

EARNED  OVER  7  P.C.  .he  re..  ,e  ..m  h,»h  ..  -The.  .,.eh  . hoe,,  he  J™'.  S,*'  r/ee'.r ta’VeS 

Assets  at  $568,197,955  and  In-  ®  P®*^  achieved  in  the  face  of  the  Stock  Ex-  fluctuate  greatly.  They  are  partlcu-  ^  Increase 

fomih  of  SI  72  857  772— Se.  Other  Big  Feotores.  change  panic  of  which  we  have  heard  larly  attractive  at  times  when  stock  Policies  Issued  and  revived  during 

come  Ot  $17Z,<157,77^ — ae-  so  much  may  at  first  appear  strange,  nuotatlons  ntvnear  undulv  high  as  In  *ssuea  ano  rev^ea  ouring 

curities  Undervalued  on  Basis  „°^,®''- if**"''®®  “  1®-  however,  not  so  surprising,  for  jatter  p^t  of  last  yelr.’  But  c^Lr^n  forc°e''?as  lnJ?^aT^Yo  $11- 

■f  Mjwrmtu-r  I  mir  I_rTrrl«  report  are  as  follows.  we  are  apt  to  over-estimate  the  Im-  while  thev  offer  greater  resistance  ..vA 

*  _ _  A  net  profit  of  $13,077,284  was  portance  of  that  crisis,  serious  though  price  reactions  they  have  no  ^  $1,091,496.  , 

The  most  impressive  of  a  long  realized  from  the  redemption  or  sale  it  was  What  Is  the  Stock  Exchan-  of  growth.  They  remain  fixed  ^oun^waf  838^270  exce^T last  I 

..  .  of  securities.  The  surplus  earned  ge?  It  Is  merely  a  place  where  .pub-  an/i  unchango/i  at  the  side  nf  the  u  aa?  x  ! 

series  of  outstanding  achievements  ^u^ing  the  year,  based  on  the  values  Uc  auctions  are  heJd.  It  differs  from  while  the  great  army  of  pro-  tfaJ  J"*®’’®^  earned  was  ^ 

Is  Indicated  in  the  annual  report  of  entered  in  the  accounts  ^ounted  to  other  auctions  only  In  the  articles  fress  raarchS  forward.  pLsonally,  ’(  the’  previ^s"®!^''  bT'^°$14  - 1 

the  Sun  Life  Assurance  Company  of  $42,863  678,  but  from  this  sum  sub-  sold,  and  In  the  volume  of  the  trans-  (  prefer  securities  that  live  and  Im-  ggo  ^  being  7  60%  of  the  mean  ! 

Canada  in  Its  annual  report  covering  stantial  appropriations  have  as  usual  actions.  It  is  no  more  true  of  this  ^bat  keep  pace  with  national  ledger  amounts  Of  tL  ^ount  of  i 

ev  moo  1UA..X  Teio.*,  Kx,  ^060  mado  to  furthcr  strengthen  the  auction  than  of  other  auctions,  that  growth  nnd  development  —  Becurltles  1®*  ^  ' *n6  mo  ®  ,  ! 

the  year  1929.  New  high  records  by  ^be  company.  the  prices  Wd  are  an  Infallible  Index  a  futuff  ?fthlr  thaT  those  ‘“*®J'®®i,  f  I!"®**  j 

this  leading  Canadian  Institution  are  additional  $10,000,000  has  been  f  the  real  value  of  the  articles  dealt  ^bloh  at  best 'can  never  move  back-  rnSiddI?rLe?a^^rceMe7eerSs  | 

expected  annually,  but  in  he  light  deducted  from  the  market  values  of  n  TJe  quotations  w‘th  «,„„gb  those  stationary  iiS6l9,Vn  Increase  of  only  $1L960 

of  general  conditions  prevailing  dur-  our  securities  as  a  provision  against  the  optimism  or  the  ^  the  securities  be  protected  by  gold  cask-  Payments  to  policyholders  and  bene- 

ing  the  year,  the  expansion  shown  possible  market  fluctuations  raising  Tbj  Y®  ®^®-  T**®*-®  t®  ^  medium.  I  ,ici«ries  amounted  to  $47,199;  a  divi- 
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of 


Statement 


’o  plr  AApf  .  eu  ,  ,.“®  '^^lues.  nominally  at  least,  do  not  ^-Teneral  incr^rin  buri- 

BO  per  cent.  achieved  In  the  face  of  the  Stock  Ex-  fluctuate  greatly.  They  are  partlcu-  Increase  in  bust 

Other  Big  Feotores.  change  panic  of  which  we  have  heard  larly  attractive  at  times  when  stock  jggued  and  revived  during 

^  so  much  may  at  first  appear  strange,  nuotatlons  ntvnear  undulv  high  as  In  J®’”®®  "“"^8 

Other  outstanding  features  of  the  n  is,  however,  not  so  surprising,  for  the  letter  S  of  last  veir  But  «2.205,W7.  In- 


6.60  per  cent. 

Other  Big  Feotores. 


ing  the  year,  the 


on  this  occasion  is  noteworthy.  High  1,^®  ^„r"i°S?“LcoUf  to  J^nU  rr^fcT^iro/^h^hldSe^sN^^^^^^  Company  should  dend  or4%Vn  ' the' paid-up  capita 

ex. _ .  purpose  in  the  accounts  to  $30,000,-  counts  ana  ccmu  or  me  always  have  a  large  amount  Invested  was  nadd  to  shareholders  on  March 


$7r'’’3f248^iit '"$5^68^^97  955^*^**®"  slS 000*1“**^"^  "’T’tT  "“f"tr  '"*'**®t  h“Tdf *°"l  "^“t  fitt?  *  wonderful  report  that  we  and  ar?p?ac\®K°aH  elrnh^^^ 

$79,..39,248  at  $obH,i9/,9!)D.  $2,656,000  In  excess  of  those  of  the  manent  holding  is  but  little  concern-  present,  but  I  always  think  ot  the  est  To^  liabilities,  excluding  cap- 

Another  notable  feature  in  the  re-  Dominion  Government  standard.  $1,-  ed  as  to  the  prices  which  may  be  bid  present  as  a  mere  vantage  ground  Ual  amount  to  $1  417  716  The  prln- 
port  is  the  justification  of  the  com-  200,000  has  been  set  aside  as  addi-  for  his  stocks  by  those  who  frequent  from  which  to  get  an  ever  further  cipal  item  is  the  ’reserve  $1  280  945 
pany’s  investment  policy  following  tional  provision  for  claims  arising  the  Exchanges.  What  interests  him  vision  into  the  future  which  must  be  which  covers  the  liability  under  all 
a  severe  test  m  the  drastic  break  in  from  total  disability,  death  claims  as  is  to  know  that  his  dividends  will  not  planned  for.  What  Is  our  future  to  policies  in  force  as  prescribed  by 
common  stock  values  on  all  ex-  yet  unreported,  and  possible  claims  only  be  paid  regularly  hut  will  gra-  be’  The  realities  of  the  present  are  jaw 

changes  during  the  latter  part  of  the  under  cancelled  policies  on  which  a  dually  Increase  with  the  passing  far  In  advance  of  anything  that  we  After  making  due  provision  for  all 
year  under  review.  President  T  B.  surrender  va  ue  or  reinstatement  years.  I  will  apply  this  test  to  our  even  imagined  to  be  possible  but  a  liabilities  to  policyholders,  and  for 
Macaulay  pointing  out  that,  at  the  might  be  applied  for.  own  holdings.  At  the  present  time  few  years  ago.  and  the  outlook  now  all  liabilities  exclusive  of  canltal. 

low  levels  of  last  November,  the  a  total  of  $22,606,265  has  been  the  dividends  actually  being  paid  on  ig  brighter  tLn  ever.  I  hardly  dare  there  remained  a  surplus  to  p^licy- 
marKet  value  of  the  company  s  hold-  paid  or  allotted  as  profits  for  the  our  stocks  are  $3,374,000  In  excess  of  to  make  a  nronhecy  If  any  of  you  hnlderR  nf  S29*x  160  88  Deducting 
ins.  w.»  .till  very  .ubsuntl.lly  In  ye„  to  policyholder.  The  .peel.l  the  dividend,  paynhle  on  tho.e  .ame  ealSe  wiat  o“  pSrtS  5?m"p  ewit’f  $221 005.  atTrl 

excess  of  the  f  gure  at  wWch  invest-  amount  entered  as  a  liability  to  pro-  shares  when  we  purchased  them,  will  he  if  we  can  maintain  anything  mains  a  net  surplus  to  shareho-lders 
rnents  are  carried  on  the  books.  The  vide  for  unforeseen  contlngendes  This  Is  equal  to  one  and  a  quarter  uke  our  present  rate  of  progress  for  of  $74,156,  In  increase  over  the  pre- 
interestmg  point  was  also  brought  bas  been  maintained  at  $12,600,000.  per  cent,  per  annum  on  the  hook  even  the  next  few  years  the  results  v ious  year  ^  $£97. 
out  that,  since  October,  the  company  After  making  all  these  deductions  value  of  all  our  holdings.  We  have  will  surprise  you.  We  already  oc-  The  directors,  after  due  consldera- 

has  received  over  a  million  dollars  and  allocations,  $5,868,899  bas  been  also  received  rights  and  stock  prlvi-  cunv  a  remarkable  nosltlon  We  have  tinn  hnvo  nnthnrWivi  that  n  dividend 

addltlo.,l  annudl  dividend,  on  l«  ^ded  ,o  the  nndivided  .u|Tlu.  hrlnd-  l.,ea  worth  .hont  $17.000,0«.  aHn^'Sfil^tr.SrSToK.ld-  L'^d  rt^Se  .“.“"ord"”  npo'n 

Stock  holdings.  ng  the  total  ®';®r  “abilities  cpm  the  end  Is  not  yet.  Even  rince  the  ers.  and  we  enjoy  the  confidence  of  paid-up  capital,  which,  pursuant  to 

A  new  high  level  was  established  tlngency  accounts  and  capital  stock  siunip  began  on  say  October  first,  the  public  in  a  very  unusual  degree,  the  compan^y’s  by-laws,  will  he  dis- 
in  rate  of  interest  earned  which  was  to  $60,307,762.  .x,a__  1**®  pajmble  on  our  stocks  y/Q  can,  I  think,  look  forward  to  a  bursed  on  March  1,  1930. 


in  rate  of  interest  earned  which  was  to  $60,307,762.  I**®  pa^mhle  on  our  stocks  vife  can,  I  think,  look  forward  to  a  bursed  on  March  1,  1930. 

on  the  basis  of  7.02  per  cent.  ^  Even  |  In  »^®/®-  have  increased  abo^  $1,500,000  and  future  so  glorious  that  even  the  Death  claims  amounted  to  $28,951, 

if  such  bonuses  and  stock  rights  ob-  holders  at  the  annual  meeting.  Presl-  we  have  received  rights  with  a  value  achievements  ot  the  present  will  then  being  27.25%  of  the  expected.  The 

i— these  markets  of  $1,100,000.  seem  small.  And  let  us  never  forget,  sum  of  $370,974  was  invested  during 

. When  im^sting  our  funds,  we  look  that  every  extension  of  our  (business  the  year.  Of  this  amount  $107,966 

- - ^  j  to  ^e  distant  future  —  ten,  |g  an  extension  of  service  and  bless-  was  loaned  to  policyholders  upon  the 

twenty,  thirty  years  hence.  Through  (ng  to  humanity.”  security  of  their  policies  at  6%  in- 

^  «  18  if  ^  m  m  large  stockholdings  we  have  be-  - : -  terest,  and  $263,008  was  loaned  on 

That  Mortgage  PROGRESSIVE  YEAR 

“  “  '^hlch  furnish  such  essential  service  1  lllrUULJJl  T  L  1  iinll  eroised  by  the  directors  In  the  invest- 

A  mortg,..  lo„,  ih.  ..„o«  »!,»  i.  i.  bl»k..«l  by  .  ^  w^beltoS  WELLINGTON  FIRE  raUlS”5»  ° 

life  assurance  policy.  the  future  of  Montreal,  of  New  If  IJlJlJlllU  1  Vll  1  lllli  paid  and  the  repayment  on  principal 

.  York,  of  Chicago,  and  of  all  our  great  -  account  has  been  substantial. 

Ju.l  a  trifling  addirion  to  the  intor«it  rat.  —  u.u.lly  Ol'kas'  j"  1929  «kI  — - - 

j  about  two  per  cent.  —  insures  that  when  the  mortgage  ma-  nations— both  Canada  and  the  United  o"  Healthy  Sharp  Expansion  in 

1  tures.  or  in  case  of  death,  there  will  be  a  fund  ready  to  dis-  States.  What  will  they  he  fifty  years  Basis  Ontario  Fire  Losses. 


That  Mortgage 

A  mortgage  loses  its  terrors  when  it  is  blanketed  by  a 
life  assurance  policy. 

Just  a  trifling  addition  to  the  interest  rate  —  usually 
about  two  per  cent.  —  insures  that  when  the  mortgage  ma¬ 
tures,  op  in  case  of  death,  there  will  be  a  fund  ready  to  dis¬ 
charge  it. 

Why  not  avoid  worry  ? 

A  Sun  Life  representative  will  give  you  the  particulars. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


BRITISH  COLONIAL  |  FIRE  ASSOUATION 

Fire  Insurance  Company  of  Philadelphia 


our  large  stockholdings  we  have  be-  _ •  _ 

come  permanent  partners  In  the  ^  ^ 

great  utility  and  other  corporations  PPflf  pC CVlyl;  yCAP 
which  furnish  such  essential  service  1  ll  vUltiJljOl  T  Li  1  ussll 
that  they  may  ataiost  be  said  to  be  llflil  I  flllP 

part  of  the  national  life.  We  believe  WhI  I  IIUf-|f|IU  Mipif 

In  the  future  of  Montreal,  of  New  If  LiIjIjIIiU  1  vli  1  lllLi 

York,  of  Chicago,  and  of  all  our  great  _ 

centres  of  population.  We  believe  Income  Maintained  in  1929  and 


THE 

MUTUAld  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

.Waterloo  -  -  -  Ontario 

■  '*  /  . 
The  Sixtieth  Annual  Statement  of  the  Company 

shows  the  following  progress  in  the  past  year : 

New  Assurances  Paid  for — ^67,359,410. 

^  Dividends  paid  Policyholders— ^4,573,174. 

Surplus  Funds  8C  Special  Investment  Reserves  ^ 
—^12,311,529. 

-  Surplus  Earnings— ^5,043,035. 

Total  Assets — ^1 07,408,986. 

Rate  of  Interest  Earned — 6.30%V 
Expense  Ratio— 14.45%. 

I  Insurance  in  Force— ^461310,653.00 

Financial  Statement  as  of  December  31st,  1929 
ASSETS 

Mortgage  Leaaa  ea  Real  Estate . #40,181,436X0 

Bonds . - .  41,637,811.72 

Stocks  . 433,481.70 

Real  Estate,  Including  Head  Ollke  Building .  1,832,342.13 

Loans  on  Policies . 18,722,176.51 

Cesh  .  139,664.94 

Premiunu  in  course  of  collection .  1,966,828.63 

Interest  Accrued . 2,493,024.78 

Total . #107,408,98643 

LIABILITIES 

PoUcy  Reserrae  . #87,064,048.96 

Unpaid  Policy  Claims  and  Dividends  to  Policy-  , 

holders,  due  but  not  peid .  344,431.39 

Dividends  left  with  the  Company  at  interest .  6,703,336.33 

Texes  . 217,95131 

Other  Liabilitiea  .  363,688.99 

Special  Reserves  and  Surplus  Funds .  12,311,329.23 

Total . .* . . -...#107,408,986.43 

^  -directors 

R.  O.  McCuUoch,  C.  M.  Bowman, 

President  Chairmen  of  tbs  Board 

L.  L.  Lang,  J.  Kerr  Fisken, 

1st  Viee-PresUeset  2nd  Vice-President 

Hume  Cronyn  T.  A.  Russell  Isaac  Pithlado,  IC.C 

L.  J.  BAdthaupt  E.  G.  Long,  K.C  W.  J.  Blaka  Wilson 

W.  G.  Watson  Glyn  Osier,  K.C  Hon.  J.  Fred  Fraser 

Hon.  &  C  Mewbum,  iC.C  Hon.  J.  B.  PerreuI^  K.C 

<  PROGRESS  OF  THE  COMPANY 


1 

Paid  to 

BodtMM 

Y«^ 

bcOBW 

AlMli 

PeUcyholdata 

iaPetca 

1889 

#  448,900 

$  M74469 

#  192466 

#  13,127400 

1909 

2,749,847 

14418>441 

818,809 

39461,939 

1929 

24420,324 

■  107,408486 

11423473 

461410,633 

A  booklet  containing  tfia  proroadlngs  of  tho  Annaal  Maedag  will 
gladly  bo  mailed  to  policylioldete  npon  request. 


even  more  In  the  future  of  our  entire 
nations — both  Canada  and  the  United 
States.  What  will  they  he  fifty  years 
from  no<w?  Does  any  one  doubt  their 
future?  We  have  hitched  our  Invest- 


Lou  Ratio  on  Healthy 
Basis 

Toronto.  —  At  the  90th  an 


dwelling,  $3,134,008,  an  Increase  of  289,637  for  the  corresponding 
Toronto. — Fire  losses  In  the  Pro-  $533,001,  and  on  factories,  $3,188,438,  riod  of  the  previous  fiscal  year. 


ment  nollcv  to  tho  star  of  thu  r’nn  nxooiino.  .xf  loronio. — rire  io»ses  lu  laie  rru-  ^Dsa.uoi,  and  on  taciories,  S3, 188,438,  rioo  or  me  previous  nscai  year, 

’.oT„“r;  SfrjSTpJfaK  «  Sltr  I'lSf  >“  '“*■  “  total  COILECIIOSS  OT.  f  jf  I?!  sKr.."" cl 

ner  °'**\^at®Med*we"crre°!^^"t°hp  1929.  The  Income  Insurance  Toss  was  $13,686,391  Ottawa —  Income  tax  collections  pared  with  $17.956;686  for  the  si 

mooda  I  Ja  ^  company  was  well  maintained  ,  jgog  ^nd  $10,546,388  in  1928.  The  for  the  first  ten  months  of  the  pres-  lar  period  of  1928-29,  followed 

1  ■despite  a  very  large  increase  in  „„  ^arns  in  1929  amounted  to  ent  year,  ended  January,  amoiinted  Toronto  with  $18,121,753  comps 

E  f’’’®  A?  $2,112,332,  an  increase  ot  $527,641;  on  to  $67,157,380  as  cornered  with  $57,-  with  $15,820,344. 

our  policy  and  throw  our  great  hold-  tano  Fire  Marshal,  the  Wellington 

Ings  on  the  market  for  some  possible  enjoyed  a  favorable  loss  ratio  and  a 
temporary  gain?  Could  we  he  sure  substantial  amount  has  been  added 


that  we  would  ever  get  our  shares  to  the  credit  ot  surplus  account. 


back?  We  prefer  to  continue  as  It  was  announced  that  supplemen-  i 
permanent  partners.  tary  letters  patent  have  been  issued  ; 

"We  must,  of  course,  consider  mar-  •’y  the  Ontario  Government  re-classi- 1 
ket  quotations  when  preparing  our  fylns  the  .shares  of  the  company  as  j 
annual  report,  hut  our  policy  is  so  to  ^  result  of  which,  the  subscribed 

'  undervalue  our  holdings  that  there  capital  has  been  Increased  to  $600,- 

oan  he  a  tremendous  drop  in  prices  and  with  this  increase  added  to 
without  even  reaching  the  figures  at  the  net  profit  for  the  year,  the  total 
which  our  securities  are  carried  in  assets  now  stand  at  $942,411. 
our  accounts.  I.ast  year  we  announ-  ^t  was  also  announced  that  sihortly 
ced  that  we  had  a  margin  of  $100,-  the  head  office  of  the  Company  would 
OOO.OOOi  to  provide  for  just  such  a  pos-  ^e  moved  to  the  new  premises  re-, 
slhle  market  crisis  as  we  have  ex-  cently  acquired  by  Herbert  Begg  in 
pertenced.  We  expected  a  reaction,  the  old  Canada  Permanent  Building 
but  I  confess  that  we  did  not  expect  Toronto  Street,  which  will  be 

one  of  such  severity.  Our  assets  have  known  as  Insurance  Exchange  Bulld- 
njDw  been  tested  by  one  of  the  worst 

financial  reactions  in  history,  and  The  following  directors  and  offi- 
you  will  be  Interested  to  know  that  ®®^®  "^ere  re-edecled:  president,  W. 
the  provision  made  by  us  for  such  a  Denton ;  vice-ipresldent,  E.  B. 

contingency  proved  more  than  am-  Stockdale;  managing  director,  H. 
pie,  for  even  on  the  blackest  of  the  Begg;  directors.  W.  R.  Begg,  E.  J. 
black  days  we  still  had  about  $35.-  ^ays.  Col.  S.  C.  Robinson,  H.  C.  Ed- 
000,000  of  the  amount  intact  as  a  gar.  H.  C.  Schofield,  and  W.  E.  Buck- 
margin  of  excess  valuation  still  re-  Jngham;  secretary,  W.  H.  Buscom- 
mainlng  to  protect  our  surplus.  I  ^e. 

am  now  able  to  say  that  even  after  - - ; - - - - 

distributing  the  large  profits  which  Metropolitan  Adds  To 
we  have  announced,  after  making  the  Investments  In  CjsnnAa 

Before  the  close  of  the  year  1929, 
iiir  $6,000,000  investments  had  been  made  in 

tn,iav  of  !!m®  Canada  by  the  Metropolitan  Life  In- 

fiAft  intiof  mho  surance  Company  for  an  amount  of 

000  again  intact.  The  blow  has  fal-  crxC  aaa  o,„.oha=o,i  -o. 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIER. 

Prciident 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER. 
Manager  Canadian  Branch 


CLASSES  OF  INSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage — Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


'J"  xV5’‘ 


-  '"5? 


Investments  In  Canada. 

Before  the  close  of  the  year  1929, 
new  investments  had  been  made  in 
Canada  by  the  Metropolitan  Life  In¬ 
surance  Company  for  an  amount  of 
$4,650,000.  The  bonds  purchased  re- 


CraaK  ift  Valuations  ^  ^  ^ 

s«b^7^Acc.v»d.  Create  an 

SOME  Insurance  Estat 

I  TO.DAY 

T  A  few  dollars  invested 

n  annually,  will  put- 

4  guaranteed 

’  .*in  so®®  Wik  _ £  _ J- 


Create  an 
Insurance  Estate 
TO>DAY 

A  few  dollars  invested 
annually,  will  pur- 


MONARCH  LIFE 

ASSUBANCB  COMPAMT 


Ten,  the  slump  has  come,  the  values  renTy  are  as  followsT  $2  OW.OOO 
..re  marked  down  and  we  are  m  a  Montreal  Harbor  Commissioners 
I  I  bonds,  $1,500,000  City  of  Montreal 

!  '  bonds;  $1,000,000  Canadian  Pacific 

(Railway  bonds;  $150,000  City  of 
Windsor  bonds. 

The  total  amount  of  Canadian  in¬ 
vestments  ot  the  Metropolitan  Life  is 
now  $194,266,670. 


HEAD  OFFICE  „  v  .  . . .  .  . 

Summary  of  Twenty-Fourl^  Annual  Report 


wnnnpso 


A  CERTIFICATE  OF  PROSPERITY 


At  at 

Dae.  31  at 

Aaauranca  In  Ferea 

Aaaata 

Pramium  and  Intaraat 
Ineoma 

1915 

$  7,747,836.00 

$  71A800.89 

$  206.128.04 

1922 

32,431,349.00 

3,000,373.85 

1,011,357.04 

1929 

61,568,608.00 

9,001,264.76 

2,227,661.68 

A  Million  Dollars  Increase  in  Assets. 
1929  Interest  Earning  Power  7.62%. 


The  Largest  Eaminga  in  History  of  Company. 
Substantial  Additions  to  Snx^lns  J^ds. 


98.457a  of  Invested  Assets  Consist  of  Bonds,  Mortgages  and  Policy  Loans. 


J.  A.  MACFARLANE,  A.I.A., 

General  Manager. 


GEORGE  J.  TELFER, 

Secretary. 


Splendid  Opportunities  Available  for  Good  Salesmen. 


DISCUSS  POTATO  GROWING. 

('harlottetown, — Potato  growers  of 
Prince  Edward  Island,  in  a  reent 
conference  with  John  Tucker,  Do¬ 
minion  Chief  of  Potato  Inspection 
Department,  discussed  the  matter  of 
se^  potato  grading.  It  was  de¬ 
cided  to  recommend  a  change  In  the 
Dominion  Act  making  clearer  the 
difference  between  Canada  No.  1  ta¬ 
ble  stock  and  certified  seed  pota¬ 
toes.  Present  confusion  between 
the  two  in  Cuba  and  other  markets 
was  causing  losses,  it  was  said. 


Insurance  Stocks 
Bank  Stocks 
Trust  Co.  Stocks 

Bought—Sold— Quoted 

The  Insurance  Investments 

Ulmlted 

Adelaide  8127-28. 

847  Bay  SL  Toronto  2. 


bate  at  tnr  5-  ^  s  ..ja  ^ 

the  day  ^  continuf\:  .  estates  ^  % 

company  ®^ual  values  they  h 

cases  the  art^  ^.7funeisl  ex-  k 

be  diedxj®*  debto  | 

I  to  to  'ya.ut  P»t 

■*J  l^sSto  to,  J 

'  '\  Si® 

'<M  hardship  to  th 


estate  of  thousands. 

s 

Life  insurance  is  the  « 

first  asset  realized  ! 

3 

upon,  because  it  is  i 

always  worth  par.  \ 

Create  an  insurance  ^ 

estate  to^lay.  1 

,  Ij 


THE 


Manufacturers  Life 

Insurance  Company 
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.  ,  .  I  Washington,  and  <o  exhibits  already  trUna  who  um  th#^  highways  te  a  and  willingly  undertake  to  protect  iag; 

W  A  PPJrTVTTTV/^  C  r\r  'TWIT  HTWt  TlKI^TTtf  A  JVT/^IT  j  filed.  lawful  and  careful  T.ianncr.  '  These  themselves  and  the  general  public  “(d)  Leavingthcsceneofanauto- 

■trCjiy  M.Ly  \JtiJ  I.ly  A  Mm.Cj  F  ACjAjMJ  yyF  Aiy  \jmZj  "We  submit  that  proposals  of  com-  laws  Impose  a  rigid  discipline  upon  by  insurance  of  the  automobile  risk,  mobile  accident  in  which  personal 

— *-■  ■■■  ■  '  ■  '  .  pulsory  automobile  liability  tnsur-  motorists  using  tha  highways.  Strict  "Jtaving  regard  to  conditions  ofi'nJ'ii'y  occurs,  without  making  idru- 

ing  and  that  the  entire  ground  floor  Company  and  Federal  Fire  Insurance  approach  the  problem  from  the  enforcement  of  higrhway  regulations  motor  vehicle  operation  In  Ontario !  known; 

and  a'^ortion  of  the  second  floor  of  Company  of  Canada,  for  all  of  which,  "  fong  view'point.  Such  pjroposals  and  severe  penalttes  for  reckless  and  gg  insurance  companies  sCc  them  and  I  "tei  Failure  to  satisfy  a  .htdgment 

the  building  containing  board  rooms  Mr.  Begg  is  either  Canadian  itianager  |  n®ve  in  mind  only  ihe  indemnity  of  incompetent  drlv  &j  s  are  .ioined  with  experience  in  other  .iiirisdiotions  in  a  civil  action  for  damages  ari.sing 

and  private  offices  with  the  excep-  or  managing  director.  j  victims  of  automobile  accidents  and  !  a  systematic  and. 'ihorough  syslem  of  (n  which  various  remedie.s  have  I’cen  oiil  of  an  antomobiic  accident, 

tion  of  the  premises  occupied  by  This  is  one  of  the  oldest  and  most  j '^norc  a  much  more  Important  con-  recording  all  convictions  for  offences  triwl.  we  respedfully  submit  the  fol- :  That  such  drivers  licenses 

George  T.  McMurrich  and  Sons,  substantial  buildings  in  the  business  j  sideratlon,  namely  the  prevention  of  against  public  safety  and  all  failures  lowing  suggestions  for  the  considora- ,  sliould  l>e  suspended  nniil  all  pen.vl- 

will  be  remodelled  and  occupied  by  section  of  Toronto  and  the  property !  ”"ff’"iobile  accidents.  The  general  to  meet  civil  obligations  iaciirred  i  (i„n  nf  the  t'ommissioner:  !  ties  for  Ihe  ofreners  ha\c  been  paid. 

Interests  with  which  Mr.  Begg  is  has  a  very  intere.sting  history.  I  public  and  leglsintures  iue.  and  by  negligent  motorists.  Provl.sion,  'i  hormi.'rh-going  review  of  the  ‘  of  fntme  good  rondiu  t 

closely  associated.  These  Include  . . . .  i  nVw  V  ?  safisfsciory  evidence 

the  General  Insurance  Agency  o'  C-J581DERIKG  FOX  SHOW.  1 ;  l.iepartmeni  of  Highways,  with  ,hc , ''^'‘srd  with  the  egislrnr  of  the  fin- 

Shaw  &  Begg  Umlted,  the  Automo-  Halifax.~At  the  annual  meeting  ’  non-resident  drivers.  ■  .  anci.-il  rcsponsihllity  of 

bile  and  Casuatlty  Departments  of  the  of  the  Fox  Breeders  of  Nova  Scotia  •  "  ”  '  .7"  "Associated  with  the  disciplinary'  complete  a  centralized  driving  record; arisver  any  damng’  which  he  has 

American  Automobile  Insurance  the  other  day,  it  was  decided  to  hold  I  provisions  Its  the  rrqulrenient  that;  of  all  imrsons  holding  licenses 'from  ■  or  m.vy  cause,  to  other  jmr- 

Company  and  Dloyds  Casualty  Com-  a  conference  of  breeders  of  the  Mar- 1  ’’J, «  o  secure  those  who  have  by  their  own  record  ;|hc  department,  in  order  that  a  rcc-  P'operty. 

pany,  as  well  as  for  head  office  pur-  Itlmes  to  consider  holding  a  fo.x  ^  •'  ^  proportion  of  demonstraied  their  disregard  to  pub-!ord  of  all  convictions  lor  violation  of.  ''lat  the  Highway  Hepartment 

poses  of  Wellington  Fire  Insurance  show  during  the  winter.  I  safety,  or  their  unfitness  to  oper- ;  tim  Highway  Traffic  la  ws  In  relation  I  unileila.ie  a  w  ider  jiirisdic- 

■  _ _ _ ;  From  the  failure  in  Massachusetts  rate  a  motor  vehicle,  or  their  inabil- 1  to  public  .safolv  mav  be  accumulated  *''m  in  the  organization  and  rogu- 

I  one  may  turn  to  the  partial  success  ity  to  answer  in  pecuniary  damages.!  in  a  form  available*  and  tiseful  for  li‘Gun  of  traffic  throughout  the  pro- 

r>  ,  .1,  --  _  _ f _  W  for  injury  which  they  may  have  cans-  consideration  by  the  Registrnr  in  is- 1 '*nce  with  the  objective  of  public 

\^0ttli}tllSOTy  JLtCLtVS  vantages  now  in  prospect  m  r  ounce-  ed  to  persons  or  property,  are  re- 1  suing  and  renewing  licenso.s.  |  safely  upon  llic  bighwa.v. 

__  ^  _  ticut  and  New  H^ipshtre  .and  to  new  qulred  to  demonstrate  their  financial  |  "2.  That  drivers'  licenses  should'  "Wc  respectfully  submit  that  a 

n  ^  /  rw  undcrtakinffs  in  ^  responsibility  as  a  condition  of  the;  not  bo  issued  r>r  renewed  hv  theisystem  of  fin«Tncial  responsibility  for 

iVOc  OOfUccOfl  Of  MiOOldn  fore^an’PJPsofwhatmay  continuance  or  renewal  of  their  driv-  Dopartmenl  of  Highw.avs,  until  the  !  owners  and  drivers  of  motor  vehicles 

_  usefully  be  done  by  combining  safety  er’s  permit.  }  ,ecord  of  the  driver  .m  the  f-les  of  i  ran  be  combined  with  the  me.asures 

Z'  A  ti  A  G  J  ft-  Wk:..k  Hnea  Nn»  Oii»  ^  provisions  for  "A  great  virtue  of  such  laws  is}  the  Hepartnirnl  has  been  reviewed  1  outlined  above,  wlilch  will  be  con- 

C  A.  U.  A.  ^ys  Remedy  ^  &  F^d  Which  D<^  Not  Out-  of  owner  and  operator  of  motor  vc-  that  they  confine  penalties  and  dis- 1  and  the  merits  of  his  application  '  ducive  to  public  safety  and  which 

weigh  Advantages  With  Evil»— Forced  Growth  Economically  "‘f.lf-  ,  n  a  f  .  cipllne  to  those  pensons  whose  rec- i  considered  by  a  competent  official,  iwill  eliminate  many  eases  of  hard- 

I Fvsmnir  of  Massachusetts  Law^— Proposals  Sub-  ^ *’7.  ords  show  that  they  deserve  such  That,  drivers'  licenses  should  sliips  to  vielims  of  nuilor  aefidpnt.s 

I  wf  p _ - _ l.awa  .  ponslbility  l®vs  In  distinction  from  penalties  and  discipline,  while  they:  be  immediately  and  aiilomatieally  ,  witlunii  inducing  the  serious  evils 

****w*d  For  Safety— —ResponsiblUty  Laws.  compulsory  in^rance.  They  are  still  leave  the  great  body  of  tlio  mot- 1  suspended  for  major  offences  against  i  and  abuses  necessarily  eemneeted 

— - -  —  pplmarlly  IntendM  to  drue  from  the  pring  public,  who  drive  safely,  with  '  public  safely,  ineluding;  I  wiili  a  svstem  of  v’ompul.sorv  insur- 

Argumenta  against  the  efficacy  and  ( Chambers  of  Commerce  as  well  as  roads  irresponsible  and  negligent  due  regard  for  the  security  of  others. !  "(ai  Driving  w  hen  under  the  in- '  ance.  We  believe  that  such  mea- 


n|*ir|niir  IpTIlflTICC  *  *****  ***®  entire  ground  floor  Company  and  Federal  Fire  Insurance 

|f|\¥||*W  AI^|IY|||KA  and  a'^ortion  of  the  second  floor  of  Company  of  Canada,  for  all  of  which. 

aaaajfc/  building  containing  board  rooms  Mr.  Begg  is  either  Canadian  manager 

IT  MAMADPIl  T  IC17  *****  private  offices  with  the  excep-  or  managing  director. 

/ml  ITlI/iliAliljfl  lilrlj  **°e  e*  ***e  premises  occupied  by  This  is  one  of  the  oldeet  and  most 

George  T.  Mc.Murrich  and  Sons,  substantial  buildings  in  the  business 
ANMIIAI  MriiTIliir'  *'■*’*  *>e  remodelled  and  occupied  by  section  of  Toronto  and  the  property 
nilllUAL  IflLLllilU  interests  with  which  Mr.  Begg  is  has  a  very  intere.sting  history. 

closely  associated.  These  Include  :  "‘mr... 

e;  •  Ki  u  D  ***e  General  Ineurance  Agency  o'  C-JSSIDERIIIG  FOX  SHOH. 

Shaw  &  Begg  Umlted,  the  Automo-  Halifax.— At  the  annual  meeting 
437,921  to  PoUcyllMtlers  bile  and  Casusllty  Departments  of  the  of  the  Fox  Breeders  of  Nova  Scotia 
and  BeneHciariGS  American  AutomOibile  insurance  the  other  day,  it  was  decided  to  hold 

_ _  Company  and  Uoyds  Casualty  Com-  a  conference  of  breeders  of  the  Mar- 

OPPIf’l.'PG  PI  p/^i’E'n  Pnny,  as  weAl  as  for  head  office  pur-  itlmes  to  consider  bolding  a  fo.x 

vsrriv.E.KO  1  E.LS  poses  of  Wellington  Fire  Insurance  show  during  the  winter. 

I  __  ’  -  -  I. .  ... -  -  - - 

The  report  of  the  Monarch  Life 

I  Aimual  General  Meeting  can  '  v.*^'  5aAmi^  Compulsory  Laws 

I  aptly  be  termed  a  “Certificate  of  Jh  r  m,  ^  t  m,*  F  O  I  _ 

prosperity."  It  Indicates  that  the  iVOc  l30fUlf0/l  Of  mTOO ICfYl 

company  has  had  a  successful  year.  _ _ _ _ 

H!®  c.  A.  U.  A.  Says  Remedy  Can  Be  Found  Which  Does  Not  Out- 
claims  were  37%  of°Sie  expecteUom  weigh  Advantages  With  Evils — ^Forced  Growth  Economically 

I  the  earnings  -were  the  largest  In  the  Unsound— Example  of  Massachusetts  Law^— Proposals  Sub- 

mitted  For  Safety— ResponsibiUty  Uws. 

!  tlal  additions  were  made  to  policy- 
!  holders’  and  surplus  funds.  It  is 


Interests  with  which  Mr.  Begg  is 
closely  associated.  These  Include 
the  General  Insurance  Agency  o' 
Shaw  ft  Begg  Umlted,  the  Automo¬ 
bile  and  Casualty  Departments  of  the 


Submit  Compulsory  Laws 
Not  Solution  of  Problem 


iblii;  .'^afoly,  including ;  I  willi  a  system  of  v’onipul.sory  insur- 

I  noted  that  98  of  the  comnanv’a  «^*8uuieuu>  u*o  emvav/ ouu  ...  ................  - -  - -  lui  luc  suvum.v  cn  owicrs. ;  "(ai  Driving  w  hen  under  the  in- 1  ance.  We  believe  that  such  mea- 

Unvested  assets  consists  of  bonds  economic  value  of  compulsory  Insur-  from  ^litlcions  seeking  to  embar-  persons,  who  have  demonstrated  their  and  who  satisfy  their  civil  obliga- ^  flueneo  «f  intoxicants,  or  drug.s;  siires  as  are  now  in  force  in  New 

'  flrat  ^rtgages  and  toIIc^  Ioms  ance  were  advanced  by  the  Canadian  raas  the  Government.  unfitness  to  operate  a  motor  veblcle  tions  for  damages,  unaffected  and;  “(hi  Driving  on  a  highway  reck-  Hampshire,  lonnectieul.  New  York 

The  btSfness  in  force  toweis-  Joht?/  rLoeta  support  of  the  above  submis-  upon  the  highway,  and  their  fman-  unpenalized  by  the  provisions  of  the,  lessly.  or  at  u  speed,  or  in  a  man-  and  t  aliiornia  can  be  adapted  to  On- 

ed  to  $61  668  608  tmd  the  slon,  we  refer  generaBy  to  evidence  cial  irr^onstbility  In  so  doing,  law.  At  the  same  time  their  in- 1  ner  dangerous  to  the  public,  having  tario  conditions  with  the  .same  good 

iSed  ine  mmion^oUars  dn-  hv  «*>*»“'**®t  *®  *7*  Commi.ssion  in  they  contribute  immediately  to  public  direct  effect  is  to  increase  the  pro- i  regard  to  all  the  eireumstanees;  effects  wbieb  they  arc  achieving  in 

i  tertt  Sratog  SowJf  tn  lmp5^^^^  Si  l^o^vlice^^nUHo  toTSJ  pur!  voluntarily ;  "(c)  t^imina!  negligence  in  drlv-  those  jurisdictions" 

,  factor  In  producing  surplus,  has  been  of  solving  the  problem  of  com- 

malntolned  at  7.62%.  mon  law  claim  against  Irresponsible 

The  place  the  Monarch  Life  Assur-  motorists.  The  memorandum,  which  j^bb^*^***^^^^***^^^* 

I  ance  Company  has  attained  Is  evl-  presents  constructive  suggestions 

I  denced  by  the  fact  that  It  has.  since  for  a  solution  of  the  problem  other  _ 

SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA 

'  tured  policies,  death  claims  and  other  "innocent  persons  do  suffer  serl-  ^  X  X  A  ^  X^  XX 

benefits.  $3,437,921.  ous  loss  and  hardship  through  per-  ..  _ _ 

The  following  directors  were  elect-  gonal  Injury  and  damage  to  pro- 
ed: — W.  A.  Matheson,  president;  J.  perty,  caus^  by  negligent  operation 

:  W.  W.  Stewart,  vice-president;  R.  J.  of  motor  vehicles,  for  which  pecu-  A  W  W  T  "■  1  "W  S  n  M'"  ^  'w  m  -w 

A  TOWER  OF  STRENGTH 

Price,  Waterhouse  &  Company  damage  Is  financially  liresponslhlo .  Jlik  Jl.  v  ^  JLm  .cL  JL. 

I  were  apiiolnted  auditors.  It  jg  Impossible  to  learn  the  number 

J.  X  Macfarlane,  who  was  ap-  or  extent  of  such  cases,  because  the 
!  iiointed  general  manager  of  the  com-  question  of  liability  and  the  value  of 

pany  during  the  year,  has  been,  pre-  fjjg  damage  Is  frequently  npt  aacer-  1  Q  7  Q  * 

I  vlous  to  his  appointment  as  general  tained.  We  believe  that  the  number  ■  7X7 

mana^r,  Msociated  with  the  com-  of  eudh  cases  Is  small  In  rela-  _  _  .  __  ^  m  ,  ^  ^  ^  ^  ^ 

pany  for  twenty-one  y^ra  as  actu-  tion  to  the  total  number  of  AcciiranCPS  Paid  TOF  000  ' 

ary  ani  secretary,  and  later  actuary  vehlcflcs  operated  on  the  INCW  rXOOUl  dllGCO  X  CIIVJ.  lUI  U7*T,T-/ I  ,VVV/ 

An  Increase  of  $213,207,000 

port  of  the  loyal  and  steadily  In-  prl^rty^dama^f  ^NeverthelMsf  to!  II  Assurances  in  force,  (net)  $2,401,237,000 

creasing  st^f  of  salesmen,  ^11  make  dividual  cases  of  great  hardship  and  A  „  TnrrPiAGf»  of  ^^04  ^72  000 

It  possible  for  the  company  to  ex^tand  suffering  do  occur,  for  which  we  be-  UlCTCilSC  UI  ;p7U“r,7XX,UUU 

George  J.  Tetter  Is  secretary  of  if^toarrme^Tdoes  ^oMnduce^otter  I  Total  lncome  (net)  -  -  172,857,000 

the  c^pany,  H.  P.  Morrison,  RAX,  evils  and  abuses  whldi  outweigh  Its  *  1  I  A  AAA 

assistant  actuary;  and  A.  Splatt,  advantages.  •All  InCrCaSC  Ol  $xO,  I  1 0,Uu0 

^  „  “Liability  Insurance  of  motor 'vehl-  r«  l  J  J  •  ^.1 

^®®2  «*«*  <*««»  compensation  to  Surolus  eaiTied  durinc:  the 

^ected  a  director  of  the  Monarch  irictims  of  automobile  accidents  _  -  ®  '  a  ^  ^  ^ 

Life  Assurance  Company,  after  many  In  eases  imvhich  such  accidents  to-  '  Y  •  -  -  4/nnYllIlO 

years  of  hanking  experience,  became  ^oi^e  legal  liability  on  the  part  of  x  V..CW.  ^  ^  ~T 

Msoclated  with  Osier,  Hammond  ft  the  owner  or  operator  of  an  Insured  PV. 

Nanton,  Limited,  some  twelve  years  automobile.  Insurance  companies  JraVniCntS  tO  A  OllCyllOlderS 

a^o.  H©  Is  a  director  of  Osier,  assisting  in  the  elimination  of  t  r*  •  •  ✓  ^  f  *7  4  ^/\/\ 

l^mond  ft  Nanton,  Limited  a  dl-  cases  of  loss  and  hardship  of  the  aUd  Belief  1013X168  69,174,000 

rector  of  the  Manitoba  Bridge  &  Iron  above  mentioned,  by  actively 

Works,  Md  other  flnanlcal  concerns,  pressing  the  sale  of  automobile  lia-  anH  f^nnrincyAnmr 

D.  H.  Hudson,  elected  a  director  of  i){itty  insurance  to  all  itersons  will-  ^jUFJJIUS  aUCl  nmig^CUCy 

be  Monarch  Ufe  Assurwee  Com-  jng  to  purchase  it.  They  are  sue-  '77  fiflT  AHA 

pany.  Is  president  of  the  Hudson  seeding  to  an  Important  degree,  as  Is  xxeSei  V  6  —  —  /  4,0U/ ,UU\/ 

aper  ^i^any,  vdtlx  ottlcOT  to  Win-  evidenced  by  a  steading  increasing  A„  Tnr^«»ac^  nf  RAOOnft  .  '  ‘ 

ilpeg,  Regina,  Calgary,  and  Hdmon-  proportion  of  Insured  motor  cars  /xH  xUCicaSc  OI  Jp  J,OD7,UU\/ 

nn.  Mr.^ Hudson  has  resided  In  operated  to  Ontario.  »t\  .IT*  V^ZtlA.1^  Af\C.  OOA  AAA 


"(c)  Criminal  negligence  in  drlv- 


effects  wliicli  they  arc  achieving 
those  jurisdictions.” 


SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA 

Xtower  of  strength 


iTlnnlpeg  for  many  years. 


Opposed  to  Acceleration. 
AITJT  A  RTRffffffTffffiA  “Our  members  are  otrongly  oppos- 

II V  I  ANlllll  lira  ed  to  a  proposal  to  accelerate  this 
VI  A  mill vl  1  luU  natural  progress  by  enacting  a  com- 

DVPAIIP  nAfllTf  1  n  P*i*eer3^  Insurance  law,  requiring 
■■r.l  .1  llll  r  ■  I  Ir  I II  .A  K  every  owner  and  operator  of  a  motor 
VLiVVlIlU  A  VI  Wnil  vehicle  to  buy  liability  insurance. 

-  They  have  no  desire  to  Increase  their 

ExpanrioDS  in  System  Has  In-  own  business  by  any  such  means  and 
creased  Present  Total  to  *’®Br®v,  «of«ejvatlve  proposs  Is 
•ovi  nnA  rum  preferable  to  forced  growth  or  111- 

9x4,UUU,UUU  advised  experimentation. 

-  “Prom  the  -vlewpotot  of  the  gen- 

As  awakening  of  interest  to  com-  eral  public  Interest,  experience  has 
anies  and  Institutions  that  aid  In  shown  that  the  operation  of  such  a 
KUiing  financial  protection  for  old  law  creates  new  evils  and  abuses, 
;e  has  been  particularly  noticeable  more  serious  than  the  condition  it 
I  the  rush  of  purchasers  of  Govern-  attempts  to  Cure.  These  evils  are 
ent  Annuities  during  the  pest  few  abundantly  illustrated  to  the  State  of 
tars.  In  1908  this  system  was  to-  Massachusetts,  the  only  jurisdiction 
igurated  by  the  Dominion  Govern-  in  America  which  has  enacted  a 
ent  to  encourage  thrift  among  the  compulsory  automObUe  liability  In- 
lople  and  to  provide  for  their  old  surance  system  of  general  applica- 
■e.  The  small  regular  payments  t;ion. 

qulred  then,  and  even  at  the  pres-  “Evidence  already  given  this  Com- 
t  time  were  practically  nominal,  mission  demonstrates  that  the  law 
return  for  these  payments  every  has  created  Intolerable  conditions  for 
rebaser  at  the  age  of  65  became  which  the  State  is  now  seeking  a 
Utiled  to  an  Income  for  life  that  new  remedy.  The  following  Is  sub- 
«Bld  provide  comfort  and  security  mitted  as  a  fair  summary  of  the  ef- 
old  age.  feet  of  the  Massachusetts  experl- 

rhe  number  of  applications  and  tbe  ment: — 

ount  of  purchase  money  received  "l.  The  law  has  Imposed  on  the 
ring  the  past  three  years  has  general  body  of  motoring  public  a 
aost  equalled  that  received  during  compulsory  charge  or  expense,  which 
I  preceding  eighteen  years.  The  many  are  unwilling  to  assume  and 
%1  number  of  contracts  from  1908  has  thereby  created  a  public  rcac- 
the  present  day  Is  nearly  12,000,  tion  against  the  law. 
total  annuity  purchased  amounts  .  "2.  Tbo  law  has  failed  to  reduce 
ae  stupendous  total  of  $24,000,000.  the  number  or  severity  of  motor  ve- 
rly  half  this  total  has  been  paid  hide  accidents  on  the  highway,  with 
tlnce  the  Hon.  Mr.  Heonan  assum-  their  attendant  loss  of  life  and  In- 
an  active  lnteres.t  In  the  exipan-  jury  to  persons  and  property. 

I  of  the  annuities  system.  “3.  The  la^  has  stipulated  unjust 

e  annuities  system  Is  designed  claims  and  exaggerated  demands  for 
arUy  to  benefit  the  people.  AH  compensation  resulting  to  Increased 
itolstraGon  costs  arc  home  by  the  cost  of  insurance  to  the  general  pub- 
emment  and  no  charge  Is  made  11c. 

St  the  annuity  purchaser.  Oper-  “4.  The  Courts  of  Massachusetts 
g  without  profit,  the  Government  have  become  congested  with  a  mul- 
tnabled  to  allow  extremely  low  Gtude  of  cases,  In  which  claims  are 
B  and  the  purchaser  Is  guaranteed  made  fur  damages  caused  by  automo- 
benefit  for  tbe  money  he  pays  In.  biles,  representing  a  tremendous  in- 
5e  value  of  the  system  lies  in  its  crease  In  the  proportion  of  such 
)aJ  to  the  Independent  spirit  of  cases  over  that  which  prevailed  un¬ 
people.  As  a  rule,  the  average  der  a  voluntary  system  of  Insurance. 

or  woman  rebels  against  the  "5.  The  law  has  failed  to  provide 
ght  of  charity  and  If  provision  security  for  claimants  of  compensa- 
not  been  made,  old  age  becomes  tion  against  foreign  registered  cars, 
?r  a  nightmare.  The  obvious  or  cars  operated  illegally,  or  accl- 
fits  of  the  Annuities  eystem,  to-  dents  occurring  off  the  highways  of 
sr  with  the  smallness  of  the  pay-  the  State  or  out  of  the  State, 
s  required,  provide  working  peo-  .  '  "6.  The  law  has  substituted  a  'com- 
vlth  an  easy  means  of  ensuring  pulsory’  for  a  ‘voluntary’  relation- 
ort  and  Indopendehce  for  tholr  ship  Between  buyer  and  seller  of  In¬ 
ge.  surance,  which  destroys  the  possl- 

— - -  billty  of  carrying  on  the  business  of 

Mnr*  Arotin  ArniiirBa  Insurance  in  a  manner  satisfactory 
^  J  5?  ^  !  o,j  to  both  parties.  Instead  of  co-ope- 

Id  CSUI.  Permanent  ISlCig  ration  between  insured  and  imsurcr, 

- ^ to  protect  the  insured  froth  unjust 

nouncement  Is  made  that  Her-  claims  and  to  secure  reasonable  set- 
Begg,  president  and  manager  tlements,  there  has  developed  a  co- 
w  ft  Begg,  Limited,  has  entered  operation  between  the  insured  and 
n  agreement  with  the  Canada  the  victim  to  augment  the  damages 
anent  Mortgage  Corporatloh  for  at  the  expense  of  the  insurer, 
lurohase  of  premises  at  14-24  "7.  The  law.  and  its  admlnistra- 

ito  Street  and  known  as  the  old  tion  have  become  involved  in  Slate 
a  Permanent  Building.  polities.  Considerations  of  political 

s  understood  that  following  the  advantage  or  disadv.antago  have  had 
ml  of  the  Canada  Permanent  priority  over  sound  business  prac- 
•age  Corporation  to  their  new  tice  in  (he  admini.iliation  of  the  law. 

tig  at  Bay  and  Adelaide  Streets.  The  administrative . authority  iia.s 

Pronto  Street  building  will  be  been. the  object  of  political  attack! 
i  as  Insurance  Exchange  Build-  from  municipal  governmeuts  and  i 


■42,863,000 
69.174,000 
:  72,807,000 
495,390.000 
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1929 

New  Assurances  Paid  for  654,451,000 

An  Increase  of  $213*207,000 

Assurances  in  force,  (net)  $2,401,237,000 

An  Increase  of  $504,322,000 

Total  lncome  (net)  -  -  172,857,000 

An  Increase  of  $28,1 10,000 

Surplus  earned  during  the 

Year  ^  42,863,000 

Payments  to  Policyholders 

and  Beneficiaries  - ,  69,1 74,000 

Surplus  and  Contingency 

Reserve  -  ;  72,807,000 

An  Increase  of  $5,869,000 

_  -2* 

Total  Liabilities  •  -  -  495,390,000 

(A  (Including  paid  up  Capital)  ,  I 

Assets,  at  December  31st, 

1929  VC  -  ,  .  .  568,197,000 

An  Increase  of  $79,239,000 

^  Rate  of  Interest  earned  on  mean  invested  assets  7.02% 

JTte  high  rale  of  dividends  allotted  to  participating  policyholders  is  continued  and  the  special  dividoid 

on  maturing  policies  extendi  and  increased. 


568,197,000 


I*  •*  lu 


‘  extracts  from  DIRECTORS’  REPORT 

New  policies  paid  for  numbered  161,391  for  fluctuations,  raising  the  amount  thus  set  th 


New  policies  paid  lor  numbered  101,391  lor 
a  net  amount  of  $654,451,143.27,  an  advance 
of  $213,206,752.36,  or  more  than  forty-eight 
per  cent.,  over  tJte  previous  year.  This 
marked  increase  and  the  fact  that  the  average 
policy,  for  the  first  time,  exceeded  $4,0(W, 
affords  impressive  evidence  of  the  ever-grow¬ 
ing  popularity  of  the  Company. 

After  deducting  amounts  reassured,  the 
total  assurances  in  force  amount  to  $2,401,- 
237,036.94,  an  increase  of  $504,321,102.37. 
This  advance  is  notable  not  merely  for  its 
magnitude,  but  because  when  allowance  is 
made  for  terminations  by  death  and  maturity, 
it  represents  a  remarkably  high  rate  of  con¬ 
tinuance  and  evidences  great  satisfaction  on 
the  part  of  our  policyholders. 

The  amount  paid  to  policyholders  since 
organization,  together  with  the  amount  at 
present  held  for  their  security  or  benefit, 
exceeds  the  total  amount  received  from  them 
in  premiums  by  $139,290,474.03. 

The  rate  of  interest  carried  on  the  mean 
invested  assets  has  risen  to  7.02  per  cent. 
This  figure  includes  a  cert.ain  amount  from 
bonuses  and  stock  privileges  accruing  on 
many  of  the  Company’s  holdings;  but  if  these 
were  entirely  eliminated  the  rate  would  still 
be  6.60  per  cent. 

A  net  profit  of  $13,077,284.62  was  realized 
from  the  redemption  or  sale  of  securities. 

The  surplus  earned  during  the  year,  based 
on  the  values  entered  in  the  accounts, 
amounted  to  $42,863,578.59,  but  from  this 
sum  substantial  appropriations  have  ns  usual 
been  made  to  further  strengthen  the  iiosition 
of  the  Company. 

An  additional  $10,000,000.00  has  been  de¬ 
ducted  from  the  market  values  of  our  securi¬ 
ties  as  a  provision  against  possible  market 


fluctuations,  raising  the  amount  thus  set 
aside  for  this  purpose  in  the  accounts  to 
$30,000,000.00. 

A  further  $1 ,000,000.00  has  been  wTitten  off 
the  Company's  buildings. 

$931,000.00  has  been  appropriated  to  raise 
the  annuity  reserves  to  the  Rutherford  tabic 
of  valuation,  with  interest  at  3*4  per  cent. 
This  exacting  standard  requires  reserves 
$2,656,000.00  in  excess  of  those  of  the  Domin¬ 
ion  Government  standard. 

$1,200,000.00  has  been  set  aside  as  addi¬ 
tional  provision  for  claims  arising  from  total 
disability,  death  claims  as  yet  unreported, 
and  possible  claims  under  cancelled  policies 
on  which  a  surrender  value  or  reinstatement 
might  be  applied  for. 

$22,606,265.67  has  been  paid  or  allotted  as 
profits  for  the  year  to  policyholders. 

The  special  amount  entered  as  a  liability  to 
provide  for  unforeseen  contingencies  has  been 
maintained  at  $12,500,000.00. 

After  making  all  these  deductions  and  allo¬ 
cations,  $5,868,899.96  lias  been  added  to  ihc 
undivided  surplus,  bringing  the  total  over 
liabilities,  contingency  accounts,  and  capital 
stock  to  $60,307,762.44. 

In  accordance  with  our  usual  conservative 
practice  the  securities  owned  by  the  Company 
have  again  been  valued  at  figures  much  below 
the  market  quotations  current  at  the  close  of 
the  year.  This  undervaluation  represent. s  an 
important  element  of  strength  to  the  (*om- 
pany  additional  to  the  specific  provisions  in 
the  statements. 

Your  Directors  are  pleased  to  announce 
that  the  high  scale  of  profits  at  present  ' 
allotted  to  participating  policyholders  wHl 
be  continued  during  the  ensuing  year,  while 


the  Special  Dividend  on  maturing  policies, 
introduced  last  year,  has  been  extended  to 
include  policies  maturing  after  having  been  in 
force  five  years  or  longer,  and  the  scale  of 
benefit  lias  been  increased. 


The  business  of  the  C ompany  has 
always  been  conducted  tinder  the 
c.xacting  provisions  of  the  Canadian 
Insuranc  e  law  and  (he  rigid  supervision 
of  the  Insurance  Department  of  the 
( ’0\'crnmrnt  of  Canada.  I'i\cr  since 
we  entered  the  Cnited  States  in  18*15, 
the  Company  has  been  under  similar 
supervision  there  and  is  now  snbject 
to  tlie  regulations  of  lliirty-eight  States 
of  the  Union  whirli  require  jx^riodical 
e.xaminalion  of  the  affairs  of  all  com¬ 
panies  licensed  in  their  territory.  In 
the  discharge  of  their  regular  duties  a 
committee  of  twenty- two  examiners, 
representing  the  States  of  Michigan, 
hlassacliu.'cctts,  Minnesota,  Ohio,  i'en- 
nessee,  Washington,  V^irgliiia,  West 
Virginia,  h'lorida  and  the  District  of 
Columltia  recently  completed  an  cx- 
haustixe  examination  into  every  rle- 
partnien  t  of  the  Company’s  affairs.  The 
report  of  this  committee  makes 
gratifying  reference  to  the  liberal 
treatment  accxirded  to  our  policy¬ 
holders,  and  provides  aiuhoritalivc 
testimony  to  ihc  Company’s  strength, 
l-'yeii  adopting  the  low  valuations 
placed  by  us  on  our  securities,  tlie 
ronimittee  still  reported  a  surplus  at 
tlie  close  of  last  year  $1  ,.333,921 .71  in 
C.XCCS.S  of  the  figure  claimed  by  the 
Company, 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


CITDTIICD  rDAWTU  i«*iwr€*rirtowift«tt»M«toTT.  At 

rUKlHtK  bKUWlH 

KDCVC AI  Cn  DV  ^ 

ItuYuilLul/  Da  rmUted.  Garafas:  in  the  vclw  of  an 

rtTv  A  niCTRifT 

vl  I  1  Ob  DIO  1 A1 V 1  aome  deprenlaa  ms  in  sfsbt. 

_  wliUst  oaten.  Just  as  sbrewd.  ex- 

PrMH  For  1929  Sl»w  !«»«.,  'SidSUS: 

of  $25(000 — ^Deposits  Off  and  make  new  records  in  aR  fields 

Sliffhdy  endeafronr.  Dminc  th«  first  six 

_ _  months  of  the  year  no  Jet-np  in  tnjsl- 

MAY  increase  dividend 

- ;; - ,  set  by  the  increase  in  onr  imports, 

Prenoent  Dandnrand  States  Di-  which  went  to  show  that  our  por- 


^  of  $25,000 — ^Deposits  Off 
Slightly 

MAY  increase  dividend 
President  Dandnrand  States  Di- 


HEALTHY  GROWTH 
AGAIN  RECORDED 
BY  ROYAL  TRUST 

Trust  and  Estate  Baaness  In¬ 
creased  by  $38,000,000 
to  $333,000,000 

EARNINGS  UP  SHARPLY  I 


rectors  to  Cmisider  Higher  chasing  power  was  unimpaired. 


Assets  Administered  Higher  By 
$42,000,000  —  Shareholders 
Approve  Redistribution  of 
Sto^ — AddBtions  to  Board 


"We  have  grown  from  an  expert- 


Now  Total  20  marked  progress.  Stock — ^Additions  to  Board 

The  annual  meeting  of  Montreal  Set-Back,  grown  from  an  experl- 

City  &  District  Savings  Bank,  held  7»*c  first  set  back  to  be  expcrlen-  m«t  to  an  tadisprawble  ^rt  tte 

ced  was  in  our  crops,  and  what  is  financial  fabric  of  the  country.  We 
in  Montreal  this  week,  was  markee  jg^nied  the  wheat  crisis  is  probably  may  look  forward  to  the  future  with 
by  the  presentation  of  the  83rd  an-  the  cause  of  subsequent  erente.  confidence  in  the  knowledge  that  we 
nual  report  of  the  Bank,  revealing  a  The  sudden  and  critical  drop  In  stock  are  in  a  position  to  render  valuable 
notable  expansion  in  the  bank’s  acti-  exchange  values  assumed,  in  the  and  efficient  serfice,  that  ^e  ^st 

estimation  of  our  citizens,  an  impor-  company  idea  is  firmly  implanted  in 
vltles,  with  an  already  strong  liquid  altogether  out  of  proportion  to  tbe  mind  of  the  public  and  that  the 

position  well  maintained.  its  real  significance.  Financial  men  wisdom  of  making  use  of  the  faci- 

Net  profits  of  $369,636  compare  generaKy  and  bankers  in  particular  Htles  of  a  trust  company  Is  becom- 
wlth  $344,901  a  year  ago,  and  added 

r  j  p  vain  efforts  to  warn  such  as  It  was  Chartes  Gordon,  G.B.E,,  during  the 
balance  carried  forward  of  mrotect.  course  of  his  first  presidential  ad- 


A^^^mTElirAINMENT 

tfoul!  Enjoy/ 

^Doiv  Old  Slock  Ale  / 

HOUR^TMUXIC 


to  the  balance  carried  forward  of 

$43,749  made  a  total  of  $413,286.  their  duty  to  protect 
Deductions  of  dividend  and  charitable  “  ^?lr ,  possi- 

donatlons,  left  a  balance  of  $169,736  there  will  he  a  certain  slow-  i 

carried  to  the  credit  of  profit  and  trade  and  commerce  i 

loss.  Savlnsrs  denosits  showed  a  during  the  present  year  but  our  I 


"As  to  the  future,  it  is  quite  possi-  t®  shareholders  of  The  Itoyal 

We  that  there  will  be  a  certain  slow-  Comity  at  the  tJirUeth  im- 

ing  down  in  trade  and  commerce  ““»!  general  meeting  held  this  week, 
during  the  present  year  but  our  Marked  growth  in  all  departments 


Behind  ihi 
"Mike*  in  in 
EKnif  Broad- 
•ca/fincl 
(/tudio  j 


e  - 


'  UtA- 


Insa  ClnviTiira  ripnnsits  shnwAri  a  QUnng  Uie  presoni  year  OUl  OUr  iMiAW  I^IUWUA  au  oaa  uspa'*** 
slight  falling  off.  at  $k, 158,774,  guar-  financial  structure  Is  so  solidly  built  of  the 

anteed  by  liquid  assets  of  $60,580,577.  fhat  its  effect  cannot  be  of  long  was  reported  and  a  large  Incr^^  | 
The  policy  of  the  bank  in  regard  duration.  Our  natural  resources  will  the  amount 
to  branches  is  being  carried  out  in  continue  thedr  no^al  development 

the  usual  course  and  in  harmonv  and  we  may  all  look  forward  with  ment  presented  to  the  shareholders, 
with  the  growth  of  the  city.  A  new  confidence  to  the  assured  prosperity  The  general  trust  and  estate  busi- 
branch  was  onened  to  the  public  on  °f  country.  Its  progress  is  only  ness  of  the  company  showed  an  In- 
Park  Avenue  on  April  1st  and  Is  beginning  and  we  have  every  reason  crease  of  $38,000,000  in  assets  during 
maSn?  ,Xt.™opXo*re,,  to  pl.oe  OOP  hopoa,  OOP  ooepw  and  ”»«  •»»““  •»  *  •' 

ches  now  operated  bv  the  bank  o"*’  money  in  the  service  of  its  future  $333,000,000. 

amount  to  "O  greatness.”  Total  assets  in  the  hands  of  the 


rv'*  4 
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V^mm  n: 

'  im^TT 

'V  A«1>  , 
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with  the  growth  of  the  city.  A  new 
branch  was  opened  to  the  public  on 
Park  Avenue  on  April  1st  and  Is 


amount  to  30.  greatness.”  Total  assets  in  the  hands  of  the 

Senator  It.  Dandurand,  president.  Questioned  regarding  the  posslbil-  company  as  executor,  trustee,  agent, 
in  presenting  the  report  to  the  meet- '  ity  of  an  Increase  In  dividend.  Sen-  safe-custodian  or  oteerwlse  wasin- 


connection  he  said,  in  part: 


"Although  the  year  1929  has  run  be  given  consideration  during  the 
its  course,  it  is,  in  our  opinion.  I  coming  year. 

Canadian  Savings  Deposits 

Decreased  $85,879,814  in  1929 


ing,  reviewed  at  some  length  condl-  ator  Dandurand  said  that  while  not  creased  by  $42,000,000  from  $441,000,- 

tions  during  the  year  and  the  outlook  speaking  officlalily,  he  believed  some  000  to  $483,000,000.  Thrae  figures 

for  the  immediate  future.  In  this  of  the  directors  had  such  a  develop-  do  not  include  bond  trusteeships  or 

connection  he  said,  in  part:  ment  in  mind,  and  the  matter  would  liquidations. 

"Although  the  year  1929  has  run  be  given  consideration  during  the  The  net  earnings  for  the  yeah,  after 
its  course,  it  is,  in  our  opinion,  I  coming  year.  ,  deducting  management  and  other  ex- 

_ '  penscs  and  providing  for  all  ta^es 

■  — contingencies  were  $679,117  as 

_!•  e*  •  W\  against  $548,938  for  the  previous 

Canadian  Savings  Ueposits  year. 

Decreased  $85,879,814  in  1929  profit  and  loss  account  to  the  re- 

_ _ _  serve  fund  was  also  reported,  bring- 

Savings  deposits  in  Canadian  banks  1928  was  $382,577,357,  as  compared  iug  the  reserve  up  to  a  total  of  $3,- 
decreased  by  $85,879,814  in  the  year  with  $441,622,135  at  the  close  of  last  750,000. 

1929,  According  to  the  bank  state-  year.  In  moving  the  adoption  of  the  di- 

nient  issued  through  the  Department  Current  loans  held  by  the  banks  In  rectors’  report  to  the  shareholders, 
of  Finance.  On  December  31,  1928.  Canada  at  the  end  of  'last  year  Sir  Charles  Gordon,  presiding  over 
savings  deposits  in  Canadian  banks  amounted  to  $1,402,787,330  or  $171,-  the  first  annual  meeting  since  his 
lotalled  $1,520,285,036.  On  the  last  801,622  more  than  at  the  end  of  1928.  election  to  the  presidency  of  the 
(iay  of  1929,  they  amounted  fo  $1,434,-  The  total  of  current  loans  held  In  company,  paid  tribute  to  the  mem- 
405.212.  Canada  decreased  by  about  40  mil-  ory  of  his  predecessor,  Sir  Vincent 

An  interesting  feature  of  the  De-  lions  during  the  month  of  December,  hfieredlth,  Bart, 
cember  hank  statement  is  the  in-  Current  loans  held  by  the  banks  out-  Speaking  of  the  thirtieth  anniver- 
crease  shown  in  the  amount  of  dep-  side  Canada  at  the  end  of  December  sary  of  the  founding  of  the  company^ 
osits  held  by  Canadian  hanks  out-  last  are  approximately  12  million  trhich  was  observed  during  1929,  the 
side  of  the  Dominion.  Dtiring  the  dollars  less  than  at  the  close  of  De-  president  pointed  out  that  during 
year  the  total  of  these  deposits  in-  cember,  1928.  Total  'liabilities  and  these  thirty  years  assets  under  ad- 
creased  by  more  than  59  millions,  total  assets  of  the  banks  both  show  tnlniptratlnn  had  increased  from  SI  - 
The  total  of  deposits  held  by  the  large  Increases  over  the  figures  at  OOO.OOO  to  $483,000,000,  and  that  four- 
banks  outside  Canada  at  the  end  of  the  end  of  December,  1928.  teen  branches  had  been  established 

Dec.  31,1929  Nov.  30. 1929  Dee.  31. 1928  Dm.  81. 1827  Canada,  In  Newfoundland  and  in 
LlaMIKlec  England. 

Circulation .  JITR, 490,699  8187.003,718  8188,086,685  8188,747,049  '  Win  Diffiraltv  ExnerlenMNL 

Dominion . r.9,952.221  71,228,131  48,310,467  43,402,068  "•iiicuil.y  liJ^nBUCWi. 

Kinanro,  Etc .  81,700.000  111.400.000  72,560.000  32.600.000  Hefcrrlng  ilrst  to  the  increases  in 

Provinres .  31,6.62,685  22,684,946  16,600.771  19,074,766  asscts  and  earnings  noted  above.  R. 

Deposits  Demand .  729,314,708  728,877,168  716,023,426  684,431,406  p  Tollotf  41.. 
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l'»lsf*whf*r»‘ . 

Hanks  Klspwherc. 
W.  K.  Balanrp... 
Hills  Payable .... 


.  r>9.952.22l 
81.700,000 
31,652,685 
729.314,708 


71.228.131 

111.400,000 

22,684,946 

728.877.168 


46.310.467 

72,650.000 

16.600.77t 

716,023,426 


1.434.405.212  1,458,060.773  1,620,285,026  1,444,528,540  general  manager  of  the 

44i,622.i.3‘i  4.6.3.597,816  382.577,367  374,426,788  Company,  also  mentioned  the  large 

81 ,2.6.3, 9..I  100,986,426  89,140,166  66,632,266  ineepfiai.  during  the  venr  In  the  niim— 

21,529.746  27,869.006  24,157,646  1.3,746,641  '“grease  ouring  1116  year  in  ine  num- 

8.193,848  13,316,412  17,755,733  6,900,997  Dcr  Of  Wills  On  file  Under  whlch  the 


4.6.3.597,816 

100.986,426 

27,869,006 

13,316,412 


382.577,367 

89,140,1.66 

24,167,646 

17,755,733 


Than.  “  SOth  CFCF  7M-  8y80  _  | 

Sat.  «  SSnd  CKAC  10.20.1LS0  V  A I.., 

Ta®i.  “  S6th  CKAC  74M)- SjOO  wIQ  I  W  #%I0 

Than.  **  27Ui  CFCF  7A0-  8A0  . 

,  _  fully  matuired 

STANDARD  of  STRENGTH  and  QUALITY 


Interbank  Items. 


Net  Liabilities . . . 

Rrsorvo: 

Cold . 

Dom  Notea . 

V  o  eien  Currency . 

(■all  Abroad . 

( rold  Renervp . 

W.  K.  Balance . 

Banks  Abroad . . . 


Rates . 

ISocond  Reserre: 
Securities  Held . . 
Call  in  Canada. . 


Ixoan.ii: 

('anada  . 

Elsewhere . 

Prov.  (fovt . 

Municipal . 

Overdue . . 


*3,065.121,204 

*3,170,023,384 

*3,070,487,257 

*2A66.S89,609 

172.201,817 

146,617,033 

189,598,970 

155,591,313 

2,892,919,387 

3,023,406,351 

2,880,888,287 

2,700,798,196 

73,293.763 
130,867,253 
23  698.184 
246,172,108 
56.080,866 

98,069,718 

160,497,488 

22.160.008 

281,788,471 

56,630,866 

77,022,722 
133,843,578 
26.481  694 
292,693,175 
78,730,866 

76,619,0.34 

138,803.816 

29.433.606 

290,584,174 

74,045,332 

96,452,473 

87,396,035 

72,661,647 

69,059,376 

*625,564,637 

21.63 

*706,542,586 

23.38 

*680,433,682 

23.60 

*678,445,338 

25.12 

448,409,786 

262,289,071 

476,370,268 

250,158,998 

524,560,843 

265,799,886 

529,444,178 

241,964,697 

*710,698,807 

*725,529,266 

*790.360,729 

*771,408,875 

1,402,787,330 

250,638,265 

24,976,672 

96,705,116 

7,251,629 

1,443,076,155 

241,318,901 

21,848,747 

104,067,669 

7,253,651 

1,230,985,708 

262,497,930 

23,200,366 

72,961,016 

7,073,167 

1,082,732,824 

264,708,072 

25.194,213 

64,618,014 

7,456,080 

company  had  been  appointed  execu-  p^jjy  originator  of  this  ser-IOsler,  K.C.,  Charles  F.  Slsc,  Walter  I  Immediately  prior  to 


annual  undoubted  trend  of  things  in  general. 


vice  and  that  it  will  appeal  to  many  M.  Stewart,  Hon.  L.  A .  Taschereau,  meeting,  shareholders  ratified  the  I  "Stay  East,”  he  says  to  the  young 

•  •‘T’iia  tf*/\mnQnv*a  /trtnalainmt  -  -  _  _  -  ...  -  x  . ..  a*  _  _ • 


port :  “The  company’s  consistent  people  ” 

conservatism  in  the  matter  of  In-  ^  , 

vestment  policy  proved  to  ibe  a  com-  Mackenzie,  former  general 


for  others  amply  secured. 


ed,  is  now  constituted  as  fallows: — 


“This  company  was  the  first  to  of-  sir  Charles  Gordon,  G.B.E..  Huntly  H.-n*'.®  p’^n^Lnond  S^r'^Fred^irfek*^’ 
fer,  during  the  year  gone  by,  the  R.  Drummond,  Hon.  Thos.  Ahearn,  wSamS-TS^C  V  Dean^  a^d  Agaiittt  Migration 

standine-hv  attornev  service.  Under  Mni^h  A  Allot.  r  r  Waiianttmo  wunams-iayior,  D.  W.  Dean,  ana  »  ^  _ 


and  Sir  PTederick  Willlams-'raylor.  recommendation  of  the  board  of  di-  man,  "and  get  in  on  the  ground 
At  a  subsequent  meeting  of  the  rectors  to  divide  the  20,000  shares  of  floor  of  tbe  new  possibilities  that 

board  of  directors.  Sir  Charles  Gor-  the  capital  stock  with  a  par  value  of  have  been  recently  awakened  after! 

don,  G.B.E.,  was  re-elected  president  $11^  into  100,000  fully  paid  shares  lying  dormant. 

and  Huntly  R.  Drummond,  vice-pre-  with  a_  par  value  of  $20.  'This  ac-  jje  predicts  that  Noca  Scotia  wlth- 

sident.  Members  of  the  executive  tion  will  be  subject  to  confirmation  jn  the  next  few  years,  will  offer  to 
committee  consisting  of  the  presi-  ^he  granting  of  letters  patent  by  the  young  man  a  greater  future  than 
dent.  Sir  Charles  Gordon,  G.B.E.,  or  the  Quebec  Legislature.  can  be  found  in  any  of  the  other 

in  his  absence  the  vice-president,  -  provinces  of  Canada.  "On  every 

Huntly  R.  Drummond,  Sir  Frederick*  . .  rji; _ ,  side,”  he  added,  "I  can  see  visible 

Wllllams-Taylor,  C.  W.  Dean,  and  Againsi  ivugranon  ^  signs  that  this  province  by  the  sea 

W.  A.  Bog,  were  re-elected.  From  Maritime  Provinces  is,  at  last,  coming  into  its  own.” 


presi-  the  granting  of  lett 
.E.  or  the  Quebec  Legislature. 


act  for  him  or  her  in  the  event  of  man  J.  Dawes,  C.  W.  Dean,  A.  E. 


At  the  same  meeting,  J.  W.  Spen¬ 
cer,  of  Victoria,  vice-president  of 


From  Maritime  Provinces 

Maritime  Bureau  The  Financial  Tlmea 

Halifax,  N.S.  —  Winding  up  a 


NELSON  B.C.  RECEIPTS. 

Nelson.  —  Cash  receipts  of  thi 
Ity  of  Nelson  during  1929  amount 


Sl.782,3.68,012 

142,901,350 


’ilIjMleeo  I  upon  to  act  under  the  power  of  S.  C.  Mewburn,  C.M.G.,  Lieut.-Col .  David  Spencer,  Limited 


people  in  these  provinces  would  do  rates,  at  $122,954,  followed  by  watei 


158,127,600  158,011,165  138,872,725  133,566,700  attorney.  Wc  bclleve  that  our  com-  Herbert  Molson,  C.M.G.,  M.C.,  Britton  1  At  a  special  general  meeting  held  '  well  to  remain  here  in  view  of  the  j  yielding  $33,420. 
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131.005 

Total . 

176.495,699  1 

69.952.221 

RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  DECEMBER  31,  1929 


i  from  Dcnontt  ^o  btnks  i 

bythepvUic,  I  TeMia  otbcrbtokaii  Dvefobtska  tod  Unkink  I 

rav-ania  attar  I  aliawnara  Panaria  aM*tir.  ,  •  anri  knuklpinm  : 


6,000,000 

11,359,572 

6,000,000 

.341,919 

3.000.000 

203,623 

65.404 

25,000.000 

4,711.008 

25,000.000 

-  10.275.454 

5.500,000 

421,274 

7,000,000 

2,412,669 

3,500,000 

1,837.817 

t  t 

in,M»,77n  292,793 

2,306,627  823,607 

2  218,840  449.795 

124.431  . 

33,877,919  4.294,114 

26,128,709  2,311.407 


29,823,272  . 

53.064.(U2  331,712 

6.041,066  638.791 

1,034,100  . 


Dividasds 
declared  and 
unpud 

Kept  or 
Rmenre 
Frad 

( 

Capital 
paid  up 

Total 

Lisbilitiu 

Csintal 

sutboriaad 

Capital 

subacribad 

15 

16 

17 

* 

30,655 
402.512 
6.954 
.  7,519 

t 

38.000.000 

20.000.000 

9  000,000 
1,500,000 

1 

36.000.000 

10.000.000 

6.000,000 

4.000.000 

* 

892.218,481 

272,775,630 

130.812.779 

52.915,939 

( 

50.000,000 

15,000,000 

10,000.000 

5.000.000 

t 

36.00.0000 

10.000.000 

6.000.000 

4.000.000 

.34.788 

50.406 

28.3.113 

7,882 

29,881,570 

35.000,000 
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638.262  2,963.747  14.365,735  8.163,991  2^21,457  14,076.369  7,004,038  71,763,703  1,328,731  . . 

110,588  705,530  21,261.121  12.368,461  2,79^448  16.187.850  . . .  69.913,038  58,113  .  36,774 


121.602  9,808,867  .  650.052 

1,296  63,186  .  1,056,961 

1.056  394.2011.... .  2.391,562 


305,862  15,397,091  4,428,107 

38,300  704,807  230,016 

531,567  419,356  70,393  . 


8  8  8 

1,840,177  14,500,000  12.643,572 
87,001  6,848,590  6,696,078 

47,009  3,671.468  2,857,320 
503,706  2,165,576  46,046 

1,754,668  14,872,390  29,523,272 
1,320,809  15,390,42  53,054,052 

17,810  5,809,840  5.041,068 
1,176,397  6.564,228  1,034,106 

543,098  6,098,732  1,694,564 

259,685  346,984  . 

.  447 


8  8  8  8 

1,440,356  15,000.000  1,604,684  505,200 

.503,965  7,500,000  113,161 

280,585  3,380,866  . 

203,150  700,000  215,959 

1,250,000  10,000.000  4,399,736  325,718 

1,650,000  10,000.000  3,752,869  671,439 

329.862  1.500,000  98,963 

308,755  6,000,000  170,696 


6.199,4321  96.452,473l29«,983.35ol  94.049,641 1  57.376.74a|262.2S9.O7ll245.172.10«i  1.402.787,830l260,63g.2M| . . . 


7,291 ,260l  75, 1 38,23 1  i  n  2,591 .4251 


363,583  3,000,000  .  152,738  1 

30,085| .  .  40,908 

5,000| .  . 

6,374,340!  56,080.8661  9,757,2891  2,294,782 


rniumn  Ko.  26.  Of  this  derosit.llL6S0,S66  it  io  gold  coin:  the  btlBnceUinDoimiuoonotM.  *’  ' 

"^hebueineesofthebank  in  Fftrif.  France,  and  in  nnFraociBoo.lJ.8.A.,iacBniedoouBd«r  the  name  of  local  ineorporBted  companief  and  tbefgureaareincofToratadictheiboTestatement.^FcotBotetpBankof  Montrcalreturn. 
tin  addition  tfhhe  husineM  of  iff  Agerry  in  Franciaeo.  tbe  flmrei  of  TheC  acadiao  Bark  of  Cdcmeree  (Ca)iforria)  are  itcoipoiaied  in  the  above  t'atrmeri. — ^Fceircle  to  Caracian  Bark  of  (5f  miDerce  raium. 

tTheRo)’aiBik.nkof  CanaeafFralire;  haa  been  ineorperatad  under  toe  lawaofFraiiee  to  eonduet  the  baaineia  of  the  back  ia  Far'a.  AatbeeBtirerapitalatociof  (heRoyalPaRkof  Caoiida  (France)iao«Beeby  tbe  Royal  Bank  of  Carada.  the  araetr  and  Uabilitiei  of  the  former  are  included  in  theabovereturn.— ‘Footnote  to  Royal  Bank  returns 
|The  taacta  and  liabilitiea  of  the  Baaque  CanadieaBC  Nattooafe.  Waoce.  mme  bciog  eonaidmed  a  hvmnch  operatiag  aa  a  aubeiciary  of  the  Banque  Catadkaae  Natkaalc  are  included  ia  above  return.^ Fcotnotc  to  Baogue  Caaadicaac  Naticcale  rctora  L  e|:artinent  of  Finaoee,  Ottawa,  Janua:  y  5, 1930. 


J.  C.  SAUNDERS.  Deputy  Minister  of  FinaneA 
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THE  financial  tlMEg.  MbfiftltlSAC  PEBRUARY  1C  1936 


Cornmefc^. . 
Dominion . , 
Imperial .  .  . 
Montreal .  . 
Nova  Scotia 

Royal . 

Toronto . 


ia+1 
12-fl 
12  fl 
12+2 
16% 
124  2 
12+1 


NEW  YOR^K  STOrXS 

.  -Fpb.  6,  Feb.  U  ..K*t 
IWO  lf>3«  C'h«ne» 

Al'in-C'hslln'ord .  BHi  6B  —  Z*i 

Am.  Actl.  <'hpmii%l. .  7'i  7'(  -  i* 

Am.  Piwh  MB|fnet». .  S0*ii  .  . . 

Am.  (Hn .  ].3,3«,'  140',  4  B'» 

Am.  Tar  &F . . .  Ae  BO  . 

Am.  Ic» .  .37  8«*j  -- 

Am.  |nirr,rorp . .  t-l  42.\»  1  - 

Am.  Ixioomotivp  .  100  100',  -t-  H 

Am.  Smolting  .  70  7.3*4  -  2*» 

Am.  SfppI  Foundria* .  48*i|  BO^  '  2^ 

Am.  Suimr . OB'S  P4  2'^ 

Am.  Sumat.  Tnh  ..  22**  25’<  4-  3lj 

Am.  TrI.  *  Tpl  .  2.31  >3  22B*i'  --  2*, 

Am.  Woolpn . lO't  17  6Aj 

.Ana(^rdB  C'opppr.  .  .  ‘  77»j;  ~  2'ii 

Atrhi.pon  . .  2.i9'4  238’*  —  *, 

AtUntip  n.  *  W.  I...  78‘»'  74»<  —  S'* 

Baldain  l<ico .  33'*  34  4  'j 

Balt.  &  Ohio  :..  .  list*  118  —  i, 

Bethiphpm  StppI  (P>.  102  100  —2 

Canadl.an  Papillc .  .  .  200’*  217  4-16V< 

t'erro  dp  Paapo  .  ..  63'*  63  —•,'•* 

Chicago  M.  St.  P..  2,3'<  2.iA*  4-  U 

Do.,  prof.  ,.,.  ..  444*  4fii|  -f  1 

( hicagn  Rock  la.  .  llPi*'  124  +  4*< 

Cojonido  FupI .  40t  J  61 1^  +  1 H 

Conaolidatcd  (5a*  .  1 .  IM'I  114  —  '* 

'■ —  - '  ‘  46t4  40  ,  — *  Va 


Record  of  Canadian  Stocks 


In  pmt^nt 
h*rm*tie  firM 
•t  ttpenly~/lm 
cents 


- Weekending  Feb.  11,  1930 -  Price  - - 1930 - Current 

Open  High  Low  Ctoae  Sale*  Change  High  Low  Div.  Rate 
27  28  >4  26  28  .3053  4-  1  35  23 

72 '4  7.3}i  72 '4  74  1480  -f  1  **  77  65  67n 

25  25  22J,  24  1.33  —  I  28  22’,  . 

90  .  10  _  91  90  7^r 

3  .3  2)4  3  175  .... 

10  10  10  10  71  ... 

7*4  8 '4  7*4  8)4  940  -I-  ;4 

40  .  1 

13)4  14  ..  75 

95  . .  .  v35 


I  Stock 
I  AbitlW . 

Do.,  pref. . . 

;  Alberta  Grain. 
Do.,  pref. . . 

1  Aabeato* . 

Do.,  pref. .  . 


Montreal  and  Toronto,  Curb 


Atlantic  Sufar . 


O..—.  Price  1930-  Current 
Sales  Change  High  Low  Div.  Rate 
....  4H  40 

2  .  .  ..  09  7% 

17.3  ....  16  16  $2  00 


y  1  .  Stock 

I  Asch,  Limited . 

-  '  Do.,  pref . i 

S  j  Associate*!  Breweries  .  . . 

Z'  1  Do,,  pref . 

^  I  Amal,  Electric.  ... 

'?  I  ^  Do.,  pref. . 

jl  ,  Beeuhamois  , .  , 

''  !  Beath  W.  D..  “A*\  .  .  ’ .‘i. 

i  Beatty  Bros . 

^  I  Do.,  pref . 

^  I  Belding-Corticelli,  pref. . . . 

•  Biltmore  Hat . ; . . , 

•  Bissel]  6s  Co .  . 

•  (  Blue  Ribbon . . 

-  1  Do.,jnref. . 

r  Do.,  new . 

-  Bud  Breweries . 

/  Calgary  &  Bdmon.  Land .  , 

Canada  Malting  . 

y  Canada  Paving . 

r  I  Do.,  pref. . 

f'  Can.  Vinegars .  .  . . 

,  Can. 'Celanese . 

r  Do.,  pref . . . 

''  Canadian  Light .  .... 

^  Can.  Northern  Power,  pref 

Can.  Vickers . 

?  Do  .  nref. . . . 

'  Can.  Wineftea  . 

{  Can.  Wire  Bound  Clones _ 

.  Carlings  . . 

I  Chem.  Research 

Cons.  Sand  fri  Gravel,  pref. 

’  Com.  Aleohn] . . . 

:  Cons.  Press.  .  .........  . 

.  Cosgrave  Breweries  ...... 

Curtis*  Reid  Aircraft . 

’  Do.,  pref.  .  .  . . . . 

,  Catelli  Macoroni  B . 

Do..  A . . 

Dehaviland  Airplane. 

Deforest  Crossly . 

Distillers-Seagram.  . . . 

Dom.  Engineering . 

;  Dom.  Oil . . . ; , . 

Dom.  P.  &  T. .  i . 

Do.,  ptef.  .  .  .  . . 

Domin.  Tar  &  Chem . 

Do.,  pref. . . 

Dufferin  Paving . 

Do.,  pref. . 

j  Durant  Motors . . 

Edmon.  City  Dairy* . . .  ^ , 

i  Do.,  pref. .  ....  1 . 

I  Eastern  Dairies . 

j  East.  Kootenay,  pref. . 

j  English  Electric  A . 

j  Do.,  B. . 

Federal  Dist . 

Foothills  Oil . . . 

For.  Pow.  Sec . 

Goodyear  Tire . 

Home  Oil, . j . 

Honey  Dew . 

Do.,  pref. . . 

Humberstone  Shoe . 

Hydro-Electric  Sec . . . . . . 

Imperial  Oil.  New.  . . 

Imperial  Tobacco  j . 

Int.  Paints . . . . 

Int.  Pete*,  new, , 

Mont.  It.  Power . . . 

Montreal  Exhibition.* . 

McColl-Frontenac  Oil,  pref. . 

National  Dist. . . .  . . . 

North  Star  Oil. . 

Do.,  pref. . . . . . 

Ont.  Silknit . 

Pellisicrs,  pref. . . . . . 

Perfection  Glass . 

Power  Corp..  pref . 

Public  Utility  Invest . 

Prairie  Cities  Oil . 

Rei^nt  Knitting . 

I  Reliance  Crain . 

;  Robert  Mitchell. . 

j  Robert  Simpson,  pref. . 

j  Robinson  Cones . 

I  E.  L.  Ruddy,  pref. . 

I  Sarnia  Bridge  A . 

Do..  B . 

I  Service  Stations. .  .  *  .> .  * 

!  Do.,  pref. . 

;  So.  Can.  Power,  pref. . 

'  Stand.  Pev.  &  Material . 

!  Do.,  pref . ,> 

i  Sprucolite,  N.J. . 

i  Supertest  Petroleum . . 

I  Do..  V.  T . 

Do.,  pref . 

!  St.  Maurice  Power,  pref. .  . . . 
j  Tamblyn  Drug  Stores. ...... 

i  Do.,  pref. . 

Thayers,  pref . . . 

Toronto  Elevators . 

United  Fuel . 

Do.,  pref. . 

United  Sec . * . , , . .  • 

Do.,  pref . . . . . . 

Union  Nat.  Gas . . . 

Waterloo  Mfg . 

West.  St.  Prc^ucts ......... 

Do.,  pref . 

William’s  Alloy  Products. . . . 


Bawlf  Qfaifi . 

Do.,  pref. . 

Belgo  Can.,  pref, . 

Bell  Telephone . 

Brading  Breweries . 

Brant.  Cord.,  pref. . 

Brasilian . 

Brevw^  6S  Dittillera _ 

B.  C.  Packers . 

B.  C.  Power  A. . . . 

Do..  B . . 

B.  E.  Steel . . . »  » . 

Do.,  pref. . 

2nd  pref. . 

Brompton . 

Bruck  Silk . 

Build.  Products,  Class  A 

Burt  F.  N . 

Calgary  Bmver . 

Canada  Bread . . 


165  +  2 

29516  —  r 
300  .... 

555  —  • 
835  .... 

380  —  I 

no  ...; 


Any  seasoned  pip^ 
smoker  will  tell  yon 
what  an  aristocrat 
Piccadilly  is  among 
smoking  mixtures. 


I  ho.B 

I  nontinetdal  Can.* .  . 

j  Corn  Produ(*ta . 

Ourible  Steel . 

Cuba  Cane  Sugar. ,  ^ 

^  Do.,  pref . 

lumbia  Gas . .  !  .  . 
Erie  Railroad 

Do.,  1st  pirf . 

Fox  f  ilm . 

Freeport  Texas . 

General  Electric. . . . 
General  Motors .  . , . 

(loodrich . 

Great  Northom  pref 
Cireal  Northern  Ofe. 

Gulf  States  Steel _ 

Inspiration  Topper.., 
Inte.rnat.  Harv.  N..T. 
Internat.  Nickel  . .  . 
lot.  Mere.  Marine.  ' 
Do.,  pref . 

Internal.  Paw  A . . 

!>».,  ;  T1‘* . 

l)b.,*C'» . 

Inter.  Tel.  A  Tel.  . . 
Kelly  S^rinrtetd ... 
Kennecott  Topper . . 
I*ehigh  Valley. ...... 


Do.,  pref.  B . . 

Canada  Cement . 

Do.,  pref. . 

Canada  Dry . 

C  N.  Power . 

Canada  S.S.  Linea . 

Do.,  pref . 

Can.  Bakeries,  pref. . , . 

Can.  Brewing . 

Can.  Bronre . 

Do.,  pref. . 

Can.  Canners  . . 

Do.,  1st  pref. . 

Do.,  2nd  pref. . 

Can.  Car  6s  Found . . , . 

Do.,  pref. . 

Can.  Converters . 

Can.  Cottons . 

Can.  Dredge  &  Ek^k . . 

Can.  Potindries  A . 

Do.,  B . 

Can.  Gen.  Elec . 

Do.,  pref. . 

Can.  Hydro  Elect,  pr^. 

Can.  Ind.  Alcohol . 

Can.  Ind.  Alcohol  B _ 

Can.  Iron  Four^ries. . . 

Do.,  pref. . 

Can.  Loco . 

Do.,  pref. . 

Can.  Oil . 

Do.,  pref. . 

Can.  Pac.  Ry . 

Do..  New . 

Can.  Pow.  6fe  Paper. . . . 

Chat.  Gurd . 

Do.,  pref. . 

City  Dairy . . 

pref. . 

Cockshutt  Plow . 

Conduits,  pref. . 

Consol.  Bakeries . 

Consol.  Food  Prod . 

Con.  Mining  &  S . 

Con.  Gas . 

Cosmos  Imp . 

Do.,  pref . 

Crow’s  Nest . 

Cuban  Sugar,  pref. . 

Can.  Wire  6s  Cable  A. . . 

Do.,  B . 

Dom.  Bridge . 

Dom.  Glass . 

Do.,  pref. . 

Dom.  Iron,  pref. . 

Dom.  Steel,  pref. . 

Dom.  Stores,  New . 

Dom.  Textile . 

Do.,  pref. . 

Donnapona  Paper . 

Duluth  Sup . 


Dividend  Declarations 


1298 

305.5 

45.3 

50 

125 


Miami  f’opper . 

M.St.  P.  AS.S.  M. 
Missouri  K,  and  T. . 

UO.,  \XTpf  4 .  . . 

MiMouri  Padfid .... 

l>o.,  pref .  .......  * 

National  Lead ........ 

Nevada  Consol  Cop. . 
New  IlavTTi .  .  .  t 4 
Northern  Parlflr. .  k . 
r^nnfi^lvania  U.  H-.. 

rSinta  Sugar . . 

I'reMed  Steel  Car  . . . 

Reading . 

Kepublir  Iron  &  S  . . 

Roya  Dutch . 

St.,  l/ouis  &  S.  F . 

Sinclair  Consolidated. 
Southern  Pacific  . .  . . 
Southern  Railway .  .  . 
Do.,  pref . . . 


Yearly  Div.  Date  Record  Paid  Paid  i 

Rate  Declared  Payable  Date  1930  192J  | 

»1  25r.  <1  M*r.  15  Not.  9  $1  I 

*1  1  n  F.b.  15  Fob.  5  1  4  ' 

5  2Vj  S  Apr.  !  Feb.  28  214  2'<  ! 

2  40  (k)c.  q  Fob.  15  Feb.  1  60r.  2  40 

20  5  q  Mar.  1  Fob.  1  6  20  ■ 

12  3  q  Mar.  1  F’ob.  15  .3  12  I 

12  3  q  Mar.  1  Jan.  31  3  12 

7  l*4q  Feb.  16  Jan.  U1  IV  7 

8.60  POc.  q  Feb.  16  Jan.  81  90  3.15  I 

12  8  q  Mar.  t  Jan.  31  3  12 

1.60  40e.  q  Feb.  15  Jan.  30  40c.  1.60  I 

7  1*4  q  Feb.  15  Jan.  80  IV  7  I 

8.20  FOc.  q  Mar.  I  Feb.  15  80e.  3  20  I 

7  1*4  q  Mar.  1  Feb.  15  1*4  7  i 

12  3  q  Mar.  1  Jan.  31  3  12 

*2  60«.  q  Feh.  15  Fob.  1  60c.  *2 

$1  25c.  q  Fob.  15  Jan.  81  26c.  26c.  i 

$2  COc.  q  Mar.  I  Feb.  15  60r.  60c. 

*1  20c.  q  Feb.  15  Feb.  1  25e.  »l 

8  2  q  Apr.  1  Mac.  20  4  8 

7  IW  q  Mar.  16  Feb.  28  I'f  7 

8  Ih  q  Mar.  1  Fab.  1  l^J  8 

13  1  M  Feb.  25  Feb.  11  2  IS 

S3  .75eq  Mar.  1  Fab.  16  76c.  2.60 

60c.  160.  q  Mar.  15  Feb.  15  15c.  16e.(a) 

6  I  'i  q  Mar.  1  Feb.  15  H4 

2  .50  62''4c.  qMar.  1  Feb.  18  62iiiC.  $2 

7  1}4  q  Mar.  1  Feb.  18  1(4  7 

^7  1*4  q  Mar.  15  Feb.  28  1«J  7 

11.20  80c.  q  Apr.  1  Mar.  17  80c.(a’ 


6929  -f21 

24602  —  ' 
15935  +  2 

330  .... 


R2».i  01*4  —  Ij 

113  112  —  1 

26*4  21  --  1*4 

123  124  +  1 

134*4  181 14  —  SV, 

98  99  -f  1 

47  45'4  —  1*4 

. .  15' J  14’4  —  H 

bill  Sulphur. .  62'4  64  -I-  1*4 

111 .  :.4  63'4  —  ’ll 

>  Prod.  Co...  4;4  4*4  —  *4 

’aciP.r .  221  £30  -f  6 

liwi:.  Alcohol..  122 '4  lt8'4  —* 

bber.. .  2G*J  28'?  -1-2)4 

el . .  184U  18314  —  1  , 

im .  b.j),.  64*,  . —  1  .'■i 

house ...... .  166  170  +  4 

lotor .  36' <  85*4  —  5a 

Iverland .  10?4  10'?  —  >4 

gton  Pump. .  B5',  8454  —  54 


333  Wi  .)<■  t*.l 
i;f7t  )♦'  27 

‘."if 


East  Kootenay,  pref . . 

Can.  Hydro  Electric,  pref.  4. 

Hollinger . 

T.aura  Secord . . . 

Mct’oll  Fronicnac . . 

Icondon  Can.  Invest.  Corp.,  pref . 

H.  Simon  &  Sons . . 

I )o„  prof . 

Belding  Corticclli,  pref . . . 

Jones  Bros . . .  ,**4. ..... 

.Agnpw Surpass,  rref . . 

P.  T.  Tjogare,  pref . . . 

Imperial  Oil . . 

Anticosti  Corp.,  pref. 

N.  Bawlf  Co.,  pref . . . , 

C.  W.  Lindsay . . . 

Do.,  pref . . . 

Windsor  Hotel,  pref . 

C.P.R . . 

Oeilvie  Flour,  pref . . . . 

Woods  M fg.,  pref . . . . 

Mont.  Loan  &  Mort. 

Do.,  bonus .  . . .  f  4 .• 

Can.  Permanent . . 

Can.  Broad . . . . .  . . . . . . ; 

(’an.  Int.  Invest.  Trust . . . . . 

(’an.  Vinegars . . . 

Walker-G.  &  W . 

Quebec  Power . . . . ; . . . 

(/ockshutt  Plow . . . .  . . . . 

Howard  Smith,  pref . . . . 

Sha^nigan . . . 

Kelvinator,  pref. . . . 

Cosmos.  Imp.,  pref . . . . 

(b)  Dividends  for  1928, 1927. 1928, 1929. 

*  Placed  on  $2.60  annual  basis  for  (Irst  quarter. 
<e}liiUHI  dividend. 

2  Placed  on  $2.76  and  baslt. 


Unlisted  Quotations. 

I  Furnished  by  Kippen  A  (’o.  Inc, 

I  204  Hospital  St.  Montreal,  Que. 

Cid 

Anglo  Nnrw'egian  Holdingf,  pref. 

Anglin  Norcross  7%  pref . '  -80 

Do.,  com . . . . . *  I  'V 

Anticosti  Corp.  7%  pref . 

Allens  Kindlon,  pref . 

lirandram  Henderson>  pref.  . .  * .  80 

l>o.,  com . lU  t  j 

Bolivian  Power  e<un . Jlfl 

Burns  Limited  Units .  87 

B.C.  Pulp  &  Paper  prof .  :65 

!>>.,  com . .  6 

Brown  Ctjrp.  6'’^  pref .  80 

Calgary  Power  6*^0  . 

(’an.  Fire  Insurance . 98 

('anada  l.ife  Assurance . .  7R0 

Canada  Machinery  pref .  27 

Do.,  com .  6 

Can.  Northern  Power  pfef...  102 

(’an.  Arena . 100 

Can.Celancsc .  M 

1  y6.j  com . . .  'I  •! 

Can,  Packers,  com . . 86 

Can*.  Paperbtmrd,  pref . . 

(’an.  Westinghouse .  84  * 

Can.  Industries  <^>m . .  210 


Eastern  Theatres. . .  . 
Easy  Wash.  Machine 


Enamel  B  Heat.  Pr^. 

I  Famous  Players  V.T. . 

I  Famous  Players . 

Fanny  Farmer . 

Do.,  pref. . 

Ford  of  Can.  A . 

Fraser  Cos . 

Foundation  Co . 

Frost  Wire . 

Do.,  pref. . 

Gen.  Steel  Wares . 

Goodyear  Tire.  pref.. . 

G.  W.  Saddlery . 

Gypsum  Ala.  tt  Lime. 

Hamilton  Bridge . . 

Do.,  pref . . 

Ham.  Dairies . . 

Do.,  pref. . 

Ham.  United  Theatres. 

Do.,  pref. . 

Hayes  Wheels . 

Do.,  pref . 

Hillcrcst,  pref. . 

iinde  6s  Dauch. ....... 

Holt,  Renfrew . 

Do.,  pref. .  . . . 

loward  Smith . 

Do.,  pref. . 

lunts  Class  A . 

E>o.,  B . 

Do.,  new . 

nt.  Milling,  pref. . 

It.  Nickel . 

It.  Power . 

Do.,  pref. . 

It.  Utilities,  “A”r'. . . . 

Do..  "B  ” . 

imaica  P.  S . 

tmaica  P.  S.,  pref.. .  . 

elvinator . 

Do.,  pref. . 

ske  of  Woods . 

Do.,  pref . 

ike  Ont.  Brewing .... 
»ke  Superior  Corp.. . . 

lura  Secord . 

ndsay  Co . 

Do.,  pref . 

>blaw.  Class  A . 

Do.,  B . 

lew’s  Theatres . 

Do.,  pref . 

pple  Leaf,  pref. . 


lh>.,  pref  .  ’: 

(’no,  !jight,&  Powr 


Mining  Market  Record 


Supplied  by  Arthur  E.  Moyaey  k  Co.,  Limited 

Friday  Week  Week  Wedneaday 

Open  Hi.h  Low  Close 

. OS  .07  06  Oi 

. 13.«4  17  1.)';  IS 

.  1  78  1  78  1  61  ]  62 


50  ...  30  23 

12470  ....  id;  9 

35  ....  IDS  102 

142924  —  i;  40’4  31 

60  —  1  18  15 

50  —  1  82  80 

974  -i-  1*4  39*4  34 

1775  —  )4  12)4  6 

.  35  33 

10  _ _  109 


Bonds  and  Trust  Companies 


■Aronda . . . . . 

Amity . 

Amulet . 

Area . 

Arno. . .  . .  . . 

Baldwin  . . . 

Barry  Holl . . . . . . . .  s 

Bidgrxxl . 

Bucicitigliam . * . 

Bathurst  . 

Base  Metals . 

Big  Miss . 

Bedford . 

Capital . . .  . . . 

Castle  Tr.  . 

Chaput  H . . 

Corona . . . . . . 

Crown  Res..  . 

Capital  Rouyn .  . 

Central  Man . 

Dome  Mines  (Div.  $1  00) 

Duprgt . . 

Dunkin, . . 

Graham . 

Goodfish . 

Goldale . 

Granada . 

Grand  View . 

Howey . . . . 

Hollinger  '  Div.  $0  C5) .  . .  . 

Falconbridgc . 

Jackson  . 

Hudson  Ba.v . 

Kceley . 

Kirk.  l»ake  . 

Kootney  Fl-  . 

Lake  Shore  (Div.  $I  20) .  . 

Laval  Qut . . 

Malartici  ...» . 

MeDoiigall  . . 

McIntyre  (Div.  $1 .00). 
Mining  Corp.  (Div.  $0.2.7) 

Moss  Mines  .  . . . . 

Newbec . 

Moffat  Hall . . 

Mandy  .  .  .  •  • 

Nipisaing  <Div.  $0  .*10).  ... 
Noranda  <Div.  $0.75)...., 

Nor.  Power  and  M . . 

Old  Colony . 

Pioneer-M  .  .  . . 

Premier  (Div.  $0.24) . 

Pend  Oeillc . 

Sud.  Bisin  . . 

San  Antonio . 

Stadac  . . 

Sylvanite . 

Shetril  Gobi . 

'  Teck  Hughes  (.Div.  $0  60) . 

Tough  Oak  . 

Towagamar . 

Thompson  Call . 

Tashota . 

Treadwell. . 

Ventures . . . 

Vipond . . . 

Waite  Ackerman . 

Sud.  Cont . 

Abana . 

C  >lumpri^ . 

Int.  Nickel  (Div.  $1 .00) .  . . 

Man.  Basin  .* . 

Wright  Hargreaves . . . 


»T(M  K 


---  ---  Week  endine  Feb.  11.  1930- 
Open  HiR’U  Low  (’Icnja 


Oovl.  Bonds 

War  Ijoan  5  - 
War  I*ORn  h- 
V*!Ctory  !,oan  01 
Victory  r,OHn  r»(J 
Victory  Dian  5’ ? 
R«*r»ewH!  fit;^ 

Refunding  4‘<i 
U^fiindinK  h 
Refunding  4*7 
Refunding 
I  lioan  A  Trust 

!  <  ‘an.  Permanent. .  . 
Can.  Gen.  Invint. . 
(’en.  Can.  Loan. . . 

Eron.  Invest  . 

Huron  &  Erie . 

Nat.  Trufit . 

Union  Trust . 

Tor.  Gen.  Truat  . . 
Toronirr  MortKage. 
Industrial  Bonds 
Ashf^atoa  Dt  M.. . . 

Do..  G.  M . 

Can.  P.  V.  ncl>6. 
(’an.  Steamship  .. 

MrNi?h  Debs . 

Mont.  Tram . 

Do..  C.R.  S.F.  -1 
Do.,  G.M.  A”.. 
Riordon  P.  A  P.;. . 
Wayagamark . 


I'om.  Vowrr  &'Traniimia..ion  prrfi;  102 

T)nm.  Linen?  pref  *• . 

Dom.  Sugar  (  . . -  ^2 

t)om.  Tar  ^  (  henucal  pref.  8  » 

Dupui?  Frcn  ?  V.;  i>ref  ■  (»3 

l>om.  WollenS  fr  Worsted  pref.. 

Do.,  C\>m . .  . .  ^  • 

Eastern  Car  pr<f .  'i 

Empire  Life  l.Tr  paid  ...  .  2- 

E.  T.  FairbaRks  7‘ ;  pref  ...  90 

Froat  &  Wood  New  (’om  4  . .. 

General  Steel  Ware?,  pref  •  •  • 

Great  Lakes  Power  7’+  Ptef.  .  Or. 
R.  Greening  Wire  Co.  7%  pref.. .  101. 

Great  West  Life  .  .  <90 

(Joi  dyear  t’otfon  Co .  ^'8 

Guardian  Realty  Co .  60 

Guelph  Carpet  A-  Worsted  Spin¬ 
ning  Mills,  t  'om  .  21^ 

Halifax  Fire  Jnsurance .  *^1* 

imperial  Life . 

imperial  Trust  . l^JJ 

I  Intercolonial  (  oal  0  •  ;0 

Inter.  City  Baking  Co.,  . . . 

Investment.  FomiH.'ition  I  nna  . .  .  . 

Kingston  Shipbuilding  pref .  lo 

Do,,  com . 

P.  T.  D*gr.re  Co.  com . 

Do.,  pref .  .  .  . 

IJndsay  Ikstilleriea... . .  •  -  • 

Loews  !.ondoii  7%  pr*'* . ,  •  .  .  4 

Do..  Com  . - 

Lake  St.  .lohn  I’ower  &  Papr  r  •  • 

Com . 

Mansfield  Theatres  com. 

1)0.,  pref . . 

Melcbers  Di.s.  CIh.sii  “A  - 
Do,,  Class  "B”.  .... 

Montreal  City  *S‘^  Dis.  Sav 
Maniifaeturera  Life .  . 

Montreal  Island  Povi-er  8' 

(with  bonus  of  (’om.) 

Montreal  Island  Power  (  o 


2.5 

23308 

50 


9ssey-Hamt  .  . 
•xican  L.  61  P. . 
trhcll  Co.,  J.  S. 

Do.,  pref. . 

mtreal  Cottons 


>nt.  L.  H.  aiP. 
mt.  Telegraph. 
>nt.  Tramwaya 

lore  Corp . 

Jo..  A . 

Jo.,  B . 

lirhcad’a  Cafe . 
V>.,  pref . 


20024 

21 


Kinnon  Steel. . . 

>0..  pref . 

Coil  Frontenac 
.  Breweries,  old 
ional  Breweries 
>0.,  pref . 


Flood  Barnes  Active  Bond  Prices 


Brick,  pref. . 
Grocers,  pref 
Steel  Car . . . 
,ara  Wire. .  . . 

) ,  pref. . 


I'ears  to  Next  Int. 

Maturity  Date 
*•'1  June  I 

1‘»  .Tune  1 

•‘J  Apr.  I 

’J8  June  I 

27  Juno  I 

’-7  Apr.  1 

to  July  I 

Hi  May  I 

t  ^  ?.1ay  I 

23  May  t 

‘28  .Inly  i 

19  July  1 

J  I  Feb.  J  ft 

4  Apr.  15 

14  Apr.  15. 


Mex.  Power,  pref 
vie  Flour  Mills .  . . 

o..pref. . 

Equitable  Life. . . 
Steel  Products  . . 

ige  Crush . 

o.,  A  pref . 

o.,  B  pref . 

wa  L.  H.  fit  P. .  . . 


I  .Ahitibi  T'owor  &  Paper  .5/.^') . . . . 

Albert  a  Pacific  Grain  6/16 . 

Algoma  Steel  Corpn.  5/62 . 

Argentine  Govt.  6  58  Series  B . 

Bell  T<1.  of  Canada  lat  .5/.57 . 

Brazil.  irS.  Ext.  S.F.  fitvs? . 

(’algary  Power  Co.  5/40 . . 

Can.  Biscuit  (’o.  Ltd.  61*1/46 . 

(’an.  Cement  (’o.  Ist  Mtgc.  S.F.  .51;-/4 

Can.  North.  Pow’or  .5/53 . 

C'anada  P<»wer  &  P.  M^,58 . 4. 

(’an.  Light  &  Power  l?t  S.F.  5  19.  .  . . 

(’an.  S  S.  T>ine*i  6/11  1st  A:  Gen . 

C’.r.  Ry.  (’oil.  Trust  r./d-l . 

(LP.  Uiy.  Secured  I'L-  H  Notes . 

(’an.  Cioodiich  Income  7/13 . 

^’hile  Republic  Ext.  S.F.  t'/OO . 

(y  ilombia  Repub.  Ext.  S.F.  6/(>l  •  •  •  • 

Dom.  Inm  &  Stei*!  Consol.  S.F.  5,'30. . 

!  Dom.  Square  Corp.  6?48  , 
j  Dominion  Tar  &  (’hemical  Detx».  6/19 . 
I  Djnnarona  Paper  <^>.  1st  S.F.  56;;, 48  . 
Donnacora  Paper  Co.  Dfba.  G/18.  .  .  . 

Duke  Price  Pmver  1«t.  6/66 . 

Eastern. Dairies  (’onvcrtib’.e  6/49.  .... 

Foreign  Power  Securiliia  6/49. . .  . 

Fraser  C’dmpani^  1st.  fi.diO.  . . 
Fraser  Companua  (\mvertiblp  Notes  6/ 
Fraser  Companit's  Gt;i,42  Debs,'  Currt.  i 

French  T-ine  Ext.  SJ^.  HK/51  .  . . . 

French  Nat.  Mali  I^x.  S.F.  6/52  ....  . 

General  Steel  Wares  1st  S.F.  6/53 .  ... . . 

Gatineau  Power  l«t  S.F.  .5/56 . . . 

Gatineau  Power  S.F.  Deb?.  6/41 . 

Gr»*at  Lake?  Paper  Co.  6/50 . . 

Howard  Smith  P.  M.  fiV^/nn . 

International  I*ap«  r  Co.  6/55  .  .  . 

I  Intornutional  Hydro-Electric  6  11 . 

j  Lake  St.  John  I’ower  ir  Paper  6  Gf,  47 .  . 

Manitoba  Po\yer  Is:  S.F.  5!a,5l . 

Massey  Harris  (V<.  1st  Mtge  5/17 

I  Montreal,  City  of  57.58 . 

I  Montreal  Coke  1st  S.l*.  .'>‘*i/47. 

:  Montreal  Island  Power  . 

Montreal  Power  •5/51 . 

Montreal  Trar  «  Ut  Cell.  Triu  t  5/11 . .  . 

Montreal  Tram.  CJer.  Ref.  4)  // 55 . 

Montreal  Tram.  (ien.  fi/.S5 . 

Nova  Scotia  Steel  &  (’oal  Ist  5,39 . 

Nova  Scotia  Steel  A*  Coal  6  deb. ...... 

Northwestein  Ullliti  ‘S  1st  7/38 . 

Onttrio  Province  of  5  59 . 

Pt^ru  Hopublic  of  1160 . 

Port  Alfred  P.  &  P.  let  5t^,57 . 

Price  Bros.  Ist  S.F.  Series  \  6  43 . 

Qi  ebec  Power  1st  Mtge.  Coll.  S.F.  5/'68 

Kio  tie  Janeiro  Trams.  5/35 . . 

Sha^inigan  W,  &  P.  4‘$,  68 . 

Simpsons  6  49 . 

S  >u.  (’anada  Power  1st  5  55 . 

United  Grain  Grower?  1st  Mtge.  f/18.’. 
United  Securities  ("'oil.  Trust  5'  '/52 .  .  . 
\V1.ya3mac  P.  &  P.  1st  S.F.  6  51  .... 
Winnipeg  Electric  lief.  6,34 . 


Bank  320 
.  400 

5  prrf. 

....  101 

1 .  .35 

r  .  . .  46 


Alfred,  pref. . 

•r  Corp . 

»ed  Mctalt. ...... 

Brot . 

I ,  pref. . . 

Gold  . 

ec  Power  .  . . 

Hide  Silk  Mill* . . . 
*1  Motor,  pref. . . . . 

inigan  Water . 

/in  Williama,  new. 

.,  pref . 

1  Uigars . . 

.,  pref . 


N»S.  Puldic  Cold  Storage  Term. 

Com . 

Petroleum  Conversion.  ; . 

Provincial  Bank  . ... 

Quebee  |^llp  &  PaPTf . 

Kiti(’arlton  Hotel  .  : 

Holland  Paper  P^^l*  l^3th 

warrants) . 

Do.,  corn .  . . 

Sovereign  iJfe . 

Sherbrooke  Trust  . . . . . . 

Simpsons  Limited  IF,  r  pref . 

Standard  (^ay  Products.  ^  . 

Sun  Ijife  A«aurance  Co.  of  (»an. , 
Silverwood  Dairy  Class  “A”.  . , . 

Up.  7%  pref  . . . . 

Traynioria  (*r  r'rH  .-. . 

1)0..  com . 

Trusts  &  (luarantpc . 

ll'Utod  .Amu-si-mcnts . 

Willaids  I’hocoiatos . 


Apr.  I 
July  2 
Aug.  1 
Aug.  1 
May  1 
May  I 
June  t 
July  I 
July  t 
Apr.  1 
Feb.,  16 
May  1 
May  I 
Juno  t 
Apr.  1 


tona,  pref.  ...■■• 

Power .' . 

ard  Chemical  . 

.  Steel  (k  Conat. 

,  pref. . 

of  Canada.  . . . . 

,  pref. . 


Oils— 

Alak  O.  and  O. .  . . 

Alberta  Pac . 

Ataociatrd  Oil .  .  .  . 

Baltac  ,  . . 

Commoiiwcaltli .  . . 
Dal hou sic  Oil.  .. 
Foothills  O.  and  G. 

Home  Oil . 

Lowery  Pet . 

So.  West  Pet . 

Sterling  Pac . 

Wainwell . 

Acme . 

Admiral . 

Calg.  ft  EMm . 

Calmont . 

Bast  Crest . 

May  land . 


Iwrence  Flour. 

f.  pref . 

■ur.  V.  Corp., 


June  t 
M  ar.  1 
Apr.  1 
Aug.  1 
.July  1 
Apr.  1.5 
.\pr.  I 
Juno  1 
May  I 
July  1 
July  1 
Apt.  1 
Apr.  1 


I  Mining  and  Oil  Yields. 

CorapiU'd  by  Mount  (’o.  Limited. 

(hirrent  Dividertd  Yield 
]*ric**  Hate  % 

B.  A.  Oil .  43  25  1  50  3  47 

Cons.  Mining  &  Smelt,.  210  €0  12  50  5  21 

Dome .  7  40  1  00  13.61 

Hollinger .  5.75  .65  11.30 

Home  Oil .  9  70  1  20  12,87 

Imperial  Oil .  25,0(1  .50  2  00 

International  Nickel .. .  38  75  1  09  2  58 

Intern.  lMrol**um .  19.75  1  00  5  01 

Lake  Shore .  22  00  1  20  5  45 

Mclnty  e . .  18,60  I  CO  5  38 


wrence  Paper. 

,  pref. . 

yp  Tailors. . . . 

,  mef . . 


tts  Tobacco . 
pref. ...... 

:ity —  ; , 

liscuita . 

oref. . 

IC^an.  Flour. 


Oil  Stocks. 


Northern  Pipe  Line. . . 

Ohio  Oil . 

Frail  i*  Oil  &  Ga» . 

Prairie  I'ipe  Line . 

Southern  Penn*  Oil .  .  . 
Southern  Pine  Lino . .  . 
Stand.  Oil  of  Califnriua 
Stand.  Oil  of  Indiana. 
Stand.  (Jil  of  N.J.  com 
Stand.  Oil  cf  N.Y.  . .  . 
Union  Tank  Car  com  , 
Vacuum  Oil . 


Minlr>|c  (Corporation. 


Nipiming.  .  . 
Noranda  . 
Premier  Gold 
Teck  Hughes . 


Anglo  American  Oil. . . . 
Atlantic  Kefming  com. . 
Buckeye  TMpe  Line.  .  . , 
Eurtka  Pi|>e  Line. . . .  . 

Illinois  Pipe  Line . 

Imperial  Oil .  . 

Jnoiana  Pipe  Line .  . , 
nternational  Pete,  com 

National  Transit . . 

N.Y.  Transit . 


Qrocers . 

ipref. . 

k  Limited . . . 

Wf, . 

Hotel,  pref. 


The  Financial  Tlinea  reaches  a 
class  of  people  nJio  are  interestod 
and  able  to  biij  inTestmeut  sccuri- 
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MORGAN  TRUST  COMPANY 

Exeentora,  Trustees  A  Agents 
Depository  for  Fnmitare  and  Talnables. 

AKD 

MORGAN  REALTIES  LIMITED 

Property — Bonghtp  Sold,  Leased^  Exchanged  and 
Administered. 


jAJdSS  MOnOAN.  Pres.  * 


C  I>.  MOROAlf.  Vlce-Pre& 


R.  A.  NIXON,  Seeretary  and  Maaasrer. 
W.  Ei.  PILaBOROlTOH,  Estates  Mananeiv 
WM.  MCGI.ASHAN,  Storag'e  Manarer. 
JOHN  D.  WAUOH,  Realty  Manager, 
AX.FRED  JONES,  Insurance  Manager. 

FLatean  6261—1455  UmON  ATEITUE 

or 

Entrance  from  the  Morgan  Store. 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

!  Toronto  Stock  Exchange 
^Montreal  Stock  Exchange 
ffnontrtal  Curb  Market 
New  York  Curb  Market  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 

TORONTO 


Mara  &  McCarthy 

(Tomato  Stock  Rrrhenge 
hlaBb«a<  MootraJ  Curb  Market 

(.New  York  Curb  Market  (AaeodaSt) 

STOCK  BROKERS 


W.  HAROIO  MARA 
uiGH  M.  McCarthy 
H,  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
La-CoL  CARSON  McCORMAOt 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephcne:  Adelaide  9151 


II.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tcl.  •ILArbour  2148 


Investment  by  Mail 
or  Wire 

WHETHER  or  not  you  live  near  anj^ldte 
fourteen  centers  in  which  we  twhaedn 
offices,  you  can  still  take  advantage  of  the 
wide  facilities  we  offer  investorf. 

Orders  for  listed  or  unlisted  5iuJt£  or  bon^ 
sent  by  telegraph  or  mail  OKebre  the  same 
careful  attention  as  orders  pUced  in  person. 

JOHNSTON -“WAR© 

ROYAL  BANK  BUILDING,  MONTREAL 

Mensbers;  Monsreal  Stock  Exchange,  Montreal  Cstrh 
Market,  Toronto  Stock  Exchange,  Wimaibeg  Graitt 
Exchange,  Chicago  Board  of  Tfrve, 

New  York  Curb  (associate) 


IMPROVED  TREND 
FOLLOWED  EARLY 
SPOITY  DISPLAY! 


Heard  in  the 

Board  room 

Constructive  daveiopments 

and  rumors  of  others  Imnend- 


TORONTO  BOARD 
THOUGH  ACTIVE 
LITTLE  CHANGED 


» —— —  and  rumors  of  others  Impend-  .  •  — — 

C.  P.  R.,  Bridge  and  Power  Con-  ^>^8  were  contributing  factors  In  the  Equipment  and  Constmebon 


Stocks  Advanced  When  Rail¬ 
way  Expansions  Confirmed 

OILS  HAVE  SETBACK 

Taraato  Bnrean  The  Plaaaelal  Tlawa 

Toronto.  —  Special  stocks  and 


stituted  Chief  Points  of  Canadian  Stodcs  Advanced  When  Rsul- 

BETTER  FEELING  jfSJ  dft4?Si°ot’rSiiS.rnSi  OILS  HAVE  SETBACK 

•r  j*  i  Selectivity  _ — ~  ,  _ 

Trading  Volume  Higher  at  254,-  win  of  necessity  hold  sway  until  an  Ta^ta  Bwa»  Tka  ’««*• 

217,  Shares  as  Against  215,-  release  of  funds  for  stock  Toronto.  Spedal 

388  Liiaf  Wrrir  an.1  <577  AQC  a  market  operations  Is  made  avail-  grroups  of  stocks  have  been  taken 
Lut  We^  and  677,896  a  marketing  of  the  large  “P  “oved  substantially  higher 

Year  Ago— Average  Steady  western  grain  hold  over.  This  sit-  o®  Canadian  exchanges  during  the 

- -  uatlon  has  cast  somewhat  of  a  paat  week,  but  these  have  been 

An  Irregular  start  that  gradually  gloom  over  western  activities  and  offset  by  weakness  In  other  sec- 

gave  way  to  a  much  Improved  tone  reflects  to  general  activities  tlons,  among  which  were  some  of 

generally  with  outstanding  strength  throughout  the  country.  However,  the  more  active  Issues.  As  a  re¬ 
displayed  In  the  construction  Is-  the  co-operation  of  the  various  gov-  suit,  the  Financial  Times  weight- 
sues  and  a  few  specialties  cnnstl-  ernments  of  the  provinces  involved  Indices,  of  25  representative 
tuted  the  chief  characteristics  of  In  seeking  a  eolution  of  the  prob-  stocks  In  Toronto,  have  shown 

trading  on  the  Montreal  Stock  Ex-  lem  has  tended  to  place  the  outlook  comparatively  little  change.  This 

change  during  the  past  week.  A  In  a  more  favorable  light  been  characteristic  of  the  mar- 

slight  broadening  tendency  was  New  York  continues  quite  bullish  l^et  for  nearly  three  weeks.  The 
noted  at  times  that  tended  to  cm-  and  reflected  In  a  small  way  to  de-  Index  of  the  Montreal  exchange 
brace  a  more  diversified  list  of  re-  velopments  on  this  side  of  the  line,  for  tbe  past  19  days  has  hovered 
presentative  stocks  which  appeared  Money  Is  reported  plentiful  in  that  within  two  points  of  105,  while  the 
to  Indicate  a  return  of  Interest  for  quarter  but  caution  is  being  edvls-  Toronto  index  remained  at  the 
the  time  being  at  least.  Construe-  ed  In  the  making  of  commitments.  same  pivot  point.  On  the  Stand- 
tive  factors  in  the  promotion  of  this  *  «  «  *  ard  Stock  and  Mining  Exchange 


McDougall  &  Cowans 

Msmbers  of  th*  IWontrMl  Slock  Cxchongc 
Members  of  tho  Montroal  Curb  Markot 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  Na  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 


Toronto  index  remained  at  the 
same  pivot  point.  On  the  Stand¬ 
ard  Stock  and  Mining  Exchange 
the  range  was  much  wider.  Fol¬ 
lowing  the  break  about  a  week 


tive  factors  iu  the  promotion  of  this  *  «  e  *  ard  Stock  and  Mining  Exchange 

better  feeling  were  not  lacking.  _  ,  ,  the  range  was  much  wider.  Fol- 

Chlef  of  these  are  to  bo  found  em-  ifonuiuon  Hnage.  lowing  the  break  about  a  week 

bodied  In  the  publication  of  excel-  Indications  that  the  current  year  ago,  the  Index  of  20  representative 
lent  reports  in  many  lines  of  Indus-  1®  likely  to  prove  an  active  one  for  mining  stocks  rose  abruptly  from 
trial  activity  and  the  optimistic  out-  the  Dominion  Bridge  Company  are  92  to  103,  but  bas  since  reacted 
look  held  by  the  various  manage-  provided  by  the  number  of  new  con-  from  the  bigh  to  slightly  below 
ments  regarding  the  future  trend  of  tracts  looming  up  for  the  coming  loO. 

events.  One  particularly  bright  spot  season.  Some  fairly  substantial  advances 


Indications  that  the  current  year  ago,  the  Index  of  20  representative 
Is  likely  to  prove  an  active  one  for  mining  stocks  rose  abruptly  from 


events.  One  particularly  bright  spot  season.  Some  fairly  substantial  advances 

that  was  reflected  to  other  issues  Among  some  of  the  more  Import-  were  recorded  in  equipment  and 
was  the  announcement  of  the  stock  ant  large  Jobs  booked  recently  are  construction  stocks  during  the 
split  in  Canadian  Pacific  followed  th  eerectlon  of  stnictural  steel  for  attributable  to  the  an- 

by  a  further  announcement  of  the  the  new  elevator  at  Prescott,  Ont,  nouncement  that  C.  P.  R.  would 

financial  outlay  planned  by  that  or-  which  Involves  approximately  1.800  gpgnj  $50,000,000,  Including 

ganization.  for  1930.  This  definite  tons  and  the  Canada  Bullaing,  sruns  for  cars  and  structural 

move  Involving  an  expenditure  of  in  Toronto,  which  will  require  4,-  bridges  and  buildings. 

$50,000,000  Is  an  expression  of  con-  000  tons.  These  are  In  addition  to  Hamilton  Bridge  scored  an  advance 
fidence  for  tho  Immediate  future  ^skatron  Hotel,  to  be  built  for  g  National  Steel  Car  «= 

and  creates  a  favorable  psychologj-  p.® ^  Dominion  Bridge  also  made 

cal  reaction  much  desired  at  this  the  Aldred  Building  In  Montreal,  ~alns.  gM 

time.  111  course  of  construction.  ssfnnirn  nn  .wi. 

Taken  In  the  aggregate  price  With  the  gain  a  point  or  more  Include  Can-  ( 

ranges  were  narrow.  Nickel  and  Canadian  National  ^ll^ys  that  ^  Cement  fUmaHn  Gvnsum  Can-  Mi 

Brazilian  were  somewhat  oversha-  work  will  be  begun  shortly  on  the  FSSSs^Sfers^^  I 

dowed  by  the  buoyancy  of  such  Montreal  terminal,  the  booking  of  a  ^p  Tailors  which  was  H 

stocks  as  Montreal  Power,  C.P.R.  further  large  tonnage  of  steel  Is  a  ^  points  DeFoiest  Croslev  li 
.nd  Bridge.  The  l.tlor  IS  report-  tx*"™  «>d  of  the  ^S^XeTd  pSUd  SS  I 

ed  to  have  received  further  sub-  year.  *  »  «  m  Frontenac.  s 

stantlal  orders  that  will  assure  full  ^  2  With  a  fair  amount  of  trading  I 

time  operations  for  some  time  to  Canada  Power  &  Fftper.  day  by  day,  the  Oil  shares  mo^  ■ 
come.  The  stock  has  responded  xn  spite  of  the  gossip  which  has  within  narrow  limits.  B.  A.  Oil  b 
accordingly  after  an  extended  pe-  recently  been  freely  circulated  sold  off  sharply  on  news  that  the  1 
riod  of  natural  inactivity  and  clos-  around  In  connection  with  the  aX-  company  will  raise  money  bv  sales  Ml 
ed  at  82^  up  iYt  points.  Nickel  fairs  of  Canada  Power  and  Paper,  of  debentures  Instead  of  rlvlne  U 
A-as  easier,  being  down  from  491/^  which  has  suffered  marketwlse  stock  rights.  This  was  In  spite  of 
o  381^  while  Brazilian  continued  while  an  unsettled  state  continues  the  fact  that  the  company  split  the 
.eady  at  fractionally  better  than  in  the  newsprint  Industry,  an  offi-  stock  2  for  1,  and  raised  t^  dlvl-  “ 
8.  The  paper  group  fluctuated  back-  clal  report  states  definitely  that  dend  to  80  cents  per  share  per  Yin- 
■vard  and  forward  in  a  rather  un-  bond,  debenture  and  preferred  dlvl-  nnm  on  the  new,  equal  to  SI  60  on 
ertaln  manner,  the  tendency  being  dends  will  be  more  than  earned.  the  old.  The  ’regular  dividends 
oward  softness.  Canada  Power  and  The  same  Interests  also  point  our  formerly,  been  SI  00  with  a 
'aper  slipped  to  a  new  low  of  10%  that  tho  cash  and  Investment  posl-  bonus. 

■arly  In  the  week  but  an  encourag-  tlon  of  the  corporation  continues  Losses  of  a  point  or  more  were 
ng  statement  by  an  official  derid-  exceptionally  strong.  Working  capi-  shown  by  Royallte.  which  was  off 
ag  certain  bearish  reports  caused  a  tal  stands  around  the  $27,000,000  3  points.  Supertest  Petroleum 
luick  rebound  to  betw’cen  14  and  15.  mark.  The  corporation’s  invest-  r!«,nnHn  MAUincr  pawe  -  Heraev’ 
Montreal  Power  led  the  utilities  and  ments  represent  power  Interests  of  ^hicb  declined  2  po^s  "  Massev- 
I  increasing  demand  brought  out  re-  great  actual  and  potential  value.  It  Harris  which  was  ^  lower  TntAr 
:  aewed  reports  of  various  kinds  that  holds  outright  100.000  shares  of  Utilities  “B  ”  whlch^waq 

I  ranged  over  a  wide  field,  the  con-  Shawlnlgan  stock,  most  of  which  (jgwn  2  points  General  °  qT^i 
finnatlon  to  anyone  of  which  Is  still  was  received  as  part  consideration  Wares  whl^  Imit  2  Ttninfq  vnii^. 
very  much  In  the  embryo  state,  on  the  sale  of  Its  holdings  of  Laur-  w  publication  of  the’ 

Smelters  enjoyed  a  fairly  wide  price  entlde  Power  stock  and  represent  statement,  which  showed  » 
movement  and  Is  partly  attribut-  profit  realized  on  that  sale.  JLnTf  “v^ir  SMOOOO 
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Montreal  Curb  Market 

465  St.  John  Street 

Montreal  MArquette  8385 
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L.  J.  Forget  &  Co. 

T.  W.  McA&ulty  Pinil  Gonlst 

Members  Montreal  Sleek  Exdmnte 
Members  Mantrsal  Ctirb  Market 

469-473  St.  Fransois-Xavier  Street 
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Thd  rapidity  with  which  Montreal  Bread,  each  yielded  a  point. 


able  to  the  action  of  C.P.R.,  the  v  v  ♦ 

controlling  company.  Famous  Play-  Montreal  Fower. 

ers  was  another  specialty  to  record 

nf  a'rnS’iflHon  advanced  In  an  otherwise  llst- 

nL,  for  thA  l^ss  market  was  Just  another  d«^ 

mArtnd  moHStratlon  Of  the  StTOng  pOSltlOU 
Trading  volume  for  the  period  j  ^ 

under  review  moved  between  ahigh 
of  65,106  and  a  low  of  25.860.  with 


tlon  Of  over  $200,000  In  net  profits. 
Ford  "A,"  Cosmos  Imperial,  Cana¬ 
dian  Canners  common,  and  Canada 


and  compares  with  215,388  for  the 
corresponding  period  of  'last  week  ^ 
and  677.896  the  preceding  year.  The 
Financial  Times  market  average  ’^®® 

closed  the  week  fractionally  higher 

at  166.9. 

m  «  a  that  B 

Trend  of  Average.  tive  ii 

Thursday,  Feb.  6 .  166.7  Spec 


less  market  was  Just  another  de-  JOHlfSTON  &  WARD 
monstratlon  of  the  strong  position  AFFOEfTMENT 

of  the  stock,  which  for  several  n-np—  />.  v  v 

weeks  past  had  not  been  partlcu-  jjj  manager  of^tohMton^A^vvA-^ 
ui  uu.ivu  auu  a  i<jyy  ui  ..u.uuv,  TirnTninenf  In  trndin?  The  manager  01  jonnston  &  Ward, 

a  total  turnover  of  254,217  shares  tiw  Montreal  financial  house,  has  Joln- 

_ _ _  ...iiv  01COOO  move  was  characteristic  of  Mont-  ^  stock  trsTiine' 

real’s  leading  public  uUllty  and  re-  ^  ®®Partme“t.  of 

suited  from  buying  by  several  of 

the  larger  houses  that  had  some  . _ „  , _ 


1  irom  DuyiiLg  oy  oowiai  ui  - — “ 

irger  houses  that  had  some 
more  thai  usually  big  orders  to  fill, 

These  Included  a  couple  of  firms  amateur 

t?v?  hf^Pow^  ^®®“  ®'®'  ficer  of  tho  FIrs\  ^S^^itotor 

“^^peTuSr-contlnues  to  be  rife 


CANADIAN  PACIFIC 

The  name  of  this  corporation  b  a  hoiadiold 
word  in  Canada.  Consequently,  the  mlitting’ 
up  of  its  stock,  which  will  bring  it  wimin  the 
reach  of  every  security  buyer,  u  likely  to 
make  thb  issue  one  of  the  most  popular  liv* 
vestment  mediums  in  the  Dominion. 

Special  cmalytical  drcular  in  connection  witii 
the  company  supplied  without  obligation,  on 
request. 

BUYING  AND  SELLING  ORDERS 
executed  in  the  new  stock  when  and 
if  issued,** 

McCuaig  Bros.  &  Cb. 

Members  Montreal  Stoek  Exekmtge 
Members  Montreal  Curb  Market 


Averages  Last  Tear. 

.January  average  ..  ..  ..  ,.  193.2 

February  average .  206.3 

March  average . .  ..  197.2 

April  average . -  ..  ..  193.0 


tre  ST.  JAMOS  ST. 
nAxboiir  9161 


109  pnaai.  STL 

Uav««0tta  9311 


In  This  Issue 
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Friday,  Feb.  7 . .  168.4  around  the  local  Street  as  to  the  na-  win  *  Amateur  Ath- 

Saturday,  P'eb.  8 .  168.8  ture  of  thp  developments  that  are  Associauom _ 

Monday.  Feb.  10  ..  ..  ..  168.0  admittedly  coming  In  “Power,"  The 

Tuesday,  Feb.  11  ..  ..  ....  167.3  best  opinion  leans  to  the  theory  of  ^ 

Wednesday,  Feb.  12  ...  ..  166.9  an  Increase  In  tho  dividend,  fol-  /H  ihtS  IsSUC 

Average  for  week  ..  .....  ..  167.7  lowing  publication  of  the  record  on- 

Previous  week . .  ..  ..  166.2  nual  statement  a  short  time  ago.  In 

Januarv  average  .  ...  166  7  othev  sections  there  Is  a  persistent  Says  Kootenay  Firm  Has  Lost 

Averages  Last  Tear  ®  Power  Rights .  2 

Averages  iiasi  lear.  announced  In  the  near  future.  Ottawa  Deeply  Concerned  For- 

.Tanuary  average  . .  ..  ..  ..  193.2  «  *  *  *  tunes  of  Wheat  Pool .  8 

t'ebruary  average .  206.3  T»ri.rnll.Fwmteiiao.  Growth  In  Tourist  Traffic 

March  average .  197.2  ^  Past  Year .  7 

i  April  average . -  ..  ..  193.0  According  to  Information  obtain-  jPurther  Effort  Should  Bo  Made 

,  May  average  . .  194.3  ed  from  unofficial  sources.  Import-  .  ^ 

I  June  average .  194.2  tant  developments  are  pending  in  insufficient  Attention  to  Trend 

!  July  average . .  195.8  connection  with  McColl-^ontenac  Consumer  Demand . 12 

iAug.ust  average . -  200.4  Oil  Company.  In  view  of  tbe  excel-  Mines  Contribute  Greatly 

September  average  ..  ..  ..  .  203.1  lent  showing  made  by  tho  company  ot  B.C.  Wealth..  ..  . .  14 

October  average .  190.1  last  year,  an  Increase  In  dividend  Is  Canada  Has  Impres- - 

November  average  . .  164.0  talked  off  together  with  a  division  Record  In  International 

December  average .  166.8  of  operations.  This  latter  feature  Is  Wheat  Competition  ..  ..  .  16 

High  1929.  Feb.  2 .  212.6  said  to  be  very  plausible  as  It  Is  Official  Sees  Copper  Situation- 

Low  1929,  Nov.  13 .  160.8  thought  that  It  would  work  out  to  improved  Basis  By  Mld^um- 
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City  Hydro  Continues  J’®®’’.  Montreal  Plays  import- 

T  c  ID  displayed  toward  the  affairs  Economic  Role  . .  .  17 

lO  Dupply  rower  of  McColl-Frontenac  and  from  time  napjjj  Progress  of  Halifax  to  be 

■ - -  to  time  rumors  were  circulated  that  Maintained  .  18 

winnipcK  Bureau  Tiie  Financial  Time*  outside  Interests  were  endeavoring  Maritime  Cities  Show  Healthy 
Winnipeg.  —  Owing  to  the  Seven  to  acquire  blocks  of  shares.  This  Progress  During  il929 .  19 


tho  company's  advantage. 


mer  ..  . .  . . .  16 
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Branehoet  Hamilton,  North  Boy,  Sudbury,  Satdt  Sto.  Mario 
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Winnipeg.  —  Owing  to  the  Seven  to  acquire  blocks  of  shares.  This 
Sisters  power  not  yet  being  avail-  has  been  denied  or  Ignored. 

able,  the  provincial  government  has  _ ^ - : - 

arranged  with  tho  City  Hydro  to  *  a*  _*  ..  4’*^ 

continue  to  supply  it  with  power  loroilio  iVlortgage  VAI. 
after  May  1,  when  the  Hydro’s  con-  Has  FaVOrablc  Report 

tract  with  the  government  expires.  _ _ _ 

Part  of  tho  agreement  under  Toronfo  Bnronn  Xk®  Flnnndnl  Ifmon 
which  the  Seven  Sisters  site  was  Toronto.  _  The  31st  annual  re- 


whlch  the  Seven  Sisters  site  was  Toronto.  _  The  31st  annual  re-  *“”* 

leased  to  the  Winnipeg  Electric  Co.  port  of  the  Toronto  Mortgage  Com-  Amat  Electric  . 
was  that  the  company  should  sup-  pany,  covering  the  year  ended  De- 1  g'" “i  ’  .'  .* 
ply  the  province  with  power  up  to  cember  31.  1929,  shows  gross  earn- ,  Burt.' f.  n. 
30,000  h.p.  at  a  low  rate.  The  con-  iggg  of  $267,563.  After  deducting  1  Canada  coai  .  . 
tract  was  to  begin  as  soon  as  the  the  costs  of  management  and  taxes,  1**''^®* 
Seven  Sisters  power  was  available,  a  net  profit  of  $110,877  remains.  I  can!  Bronze 
For  some  years  past  the  City  Hy-  -vyrtth  the  balance  brought  forward  Can.  Car  .  . 
dro  has  been  supplying  the  govern-  from  the  previous  year,  amounting  c*"-  -  -  • 


!|n?‘3ra."“.'“f  15  United  Bond  &  Sr.5 

Latest  Report  of  Sun  Life  a  In  Favorable  Position  The  firm  also  announces  that 

Great  Exhibit  . .  20  The  annual  report  of  United  Bond  vate  wire  connections  have  bee 

Submit  Compulsory  Laws  Not  and  Share  Corporation  for  1929  re-  tabllshed  with  C.  I.  Coulter  < 

Solution  of  Problem .  21  veals  a  satisfactory  position.  pany,  Limited,  members  of 

Canada  Savings  Deposits  De-  The  profit  and  loss  account  shows  Standard  Stock  &  Mining  Kxchaj 

mand  $85.879, 814  in  1929.  ..  22  Interest  and  dividends  from  Invest-  Toronto. 

Inyestors’  Index.  “®^t3  received  during  the  yearjn  ^  i,a= 

B  Hoitita  Mte  2  ^*^®  $28,475  and  net  profits  - — 

11  Hydro  Electric*.  !  1  realized  from  the  sale  of  Invest-; 

3-4  MoCoii  Frontenac.  24  meuts  $100,516.  On  the  average  re-:  T **% 4» ^*> ww <*» 

3  Maesey  Harris  .  7-11  sources  Of  the  Company  during  the  XllLCi  lJ.4tl.XA/E141. 

?  m.T."S.  a  P.*.*!-®]  year  the  net  profit,  after  payment  Xrfr'1r4ll 

B  Monarch  Knit  .  .  B  of  expenses  and  provision  for  In-  Xm  lE-EKCl 

4  Ritz-c^iton.  .  .  7  come  tax  and  reserve  for  deprecia-  ,  jj. 

5  KoUan^PaMr  ’  *  ^lon  In  value  of  securities  owned.:  ^ 

1-24  Shawlnlgan*^.  2  amounted  to  16.7  per  cent  After i  /^UR  Statistical  Depai 


B I  Hoitita  Mfg.  . 
11  Hydro  Electrlo 


.  15  Monarch  Life 
.  1  M.  L.  H.  a  P. 
.  B  Monarch  Knit 
,  4  Rltz-Carlton. 

.  11  Royal  Trust  . 

.  B  Holland  Paper 
11-24  Shawlnlgan  . 


Internationa 

Nickel 


hoif  o  |  P.  a  P.  .  11-24  Shawlnlgan  ...  2  amounted  to  16.7  per  cent  Anen 

ment  with  Power  a^ne-half  a  cent  $75451,  the  total  available  for  1  c.  p.  r.  .  -  .  8-i7  simon* . 8  payment  of  dividends  on  preferred  1 

per  kilowatt  hour.  ’The  rate  accord-  distribution  is  $186,028.  After  varl-  Can.  vickere  .  .  .  i  standard  ciay  .  .  s  there  were  nroflts  available' 

T,  rs  ;  ’■  X’ Clin..; :  s  Jo*? Ib.'S,’?- 

dro.  It  has  been  arranged  the  balance  to  be  carried  forward  to  •  **  union  011 . I8  .j," 

said  Mr  Glasaco  that  the  Hvdro  .  .  .  .0  ado  uj  ...  24  Unit.  Bond  A  sh.  24  The  average  amount  of  the  com- 

ivAiiia  iaoa  ’bv  cATifiniiinv  ^  ub  1930  totals  $49,082.  Dom,  Engineering.  5  Waterloo  zifg.  .  .  4  pauy’s  resources  Invested  In  com- 

STtpirttfler  1  ™il  Z  "Sfi  ’rtItC'S’rd,;  SS.  K-.'  I  1  ™  p« 

ron-Xfl-t  &rsiK  or!k'f  c%.r.5e,  cl;  g-sursi.;  i.J 

r“fhe%^ydro  “tbrpreSt  ^rlce  of  Th9  ®o™P^y”  a®  Ha^iton  i  •  ••  ®  ®*’in®"^ent3\elVby^the°  company 

%  cent^ier  kitowatt  hoS-.  ^  Mining  and  Oil  Companies.  at  the  close  of  business  on  Decem- 


otherwlse,  while  mortgage 


Mr  Glassco  said  ho  did  not  think  gtan^rt  the  highest  point  In  the  :^hana^!"*“‘.*  .*  *.  ii  Sov/Sror^m 
the  Hydro  would  be  caused  any  in-  hietorv  of  the  comnany  Amfty  Cbpper  •  e  13  Noranda  .  •  • 

convenience,  unless  Brandon  came  por  the  naat  two  years  the  com- ’  ’  ’  1?  0‘>»  •  • 

on  the  government’s  system.  That  V^ovin^f  it,  shnrl 


c5e;n.  Ree'Ilrch  .*  11  iun  Life  ??  .*  .*  20  ftock  there  WO/.?  P^^^s  avallaWo' 
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Cosmos  Imp.  .  .  4  Toronto  Mort.  .  .  24  to  $6.12  per  Share  on  the  average 

*  f“*™"‘**  ’2  number  of  shares  outstanding. 
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Dom.  Bridge.  ...  24  Unit.  Bond  A  Sh.  24  The  average  amount  of  the  com- 

Dom,  Engineering.  5  Waterloo  Mfg.  .  .  4  pany’s  resources  Invested  In  com- 
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Gen  steel  Wares  7-11  Wesotn,  Oeo.  .  .  B  cent  being  distributed  among  bonds. 

Guar.  Co.  of  N.A.  4  Woods  Mfg.  .  ..  B  preferred  stock  and  call  loans. 

Hamilton  Bridge.  1  Investments  held  by  the  company 

Mining  and  Oil  Companies.  at  tbe  close  of  business  on  Decem- 
A.  p.  Consol  .  .  .  M  Kirkland  Lake  .  .  18  ber  31,  1929,  were  divided  as  fol- 

Abana  .....  H  Movitio  Graham  .  13  lows:  Cash  and  call  loan,  61.30  per 

Amulet  "'Gold".  *.  *.  Is  *.  *.  !  u  Cent  I  bonds  17 11  per  cent;  prefer- 
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some  special  arrangement  taro7“$7“24?5“^  with“^  ample  mar-  ;  js  shlrritt^GorTon'^. 'lI  STAFF  APFOETTMENTS. 

gin.  It  Is  the  opinion  of  the  direct-  oem  Lake  .  ,  .  .  13  sterling  Jiines  .  .  1.3  The  local  brokerage  firm  of  Beau- 
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OUR  Statlstlcml  Depai 
ment  bas  prepared  t 
eight-page  circular  deaUi 
with  tbe  history  at  tt 
Company,  the  developme 
of  uses  for  nickel,  and  givii 
a  detailed  likt  of  the  princii 
forms  and  uses,  a  comparatl 
statistical  record  of  the  Co: 
pany’s  fiiwncial  position  six 
1923,  and  a  conservative  ea 
mate  of  production  for  193i 

Copies  of  this  interestkii 
circular  will  be  maOed 
upon  request. 
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